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To Our Subscribers 


Subscribers, when they fail to receive The 
Financial World promptly, quite properly, com- 
plain to us, and where it is within our power 
to remove the cause of delay we do so. 


But of late such complaints ‘thave increased con- 
siderably. The Financial World is printed on 
Friday night and Saturday, and the whole edi- 
tion is in the mails by Saturday night. Beyond 
promptly dispatching our paper to the Post 
Office we can do nothing more. The congestion 
resulting from the war has not only affected the 
mailing of The Financial World but from simi- 
lar notices issued by other publications, it ap- 
pears they are also suffering from the same 
trouble. 

We would suggest to subscribers who fail to re- 
ceive their paper promptly to call the delay to 
the attention of the local postmaster and to the 
Post Office Department at Washington as the 
most effective means of remedying the trouble. 


De~"- sted to | ehediinen and Sarr 
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New York. 











OUR CARDS ARE ALL ON THE TABLE. 


Peace Is Only Possible on Principles of Justice, Says Our 
President—An Appeal to the German People. 


It is up to the Central Powers to move next in the 
parleys for peace. President Wilson has restated so 
clearly, definitely and positively the war aims upon 
which the whole Nation is united, as to leave no scin- 
tilla of doubt just exactly where we’stand. We have 
put all our cards on the table. We say to the Central 
Powers: “Gentlemen, here are our terms, the only 
ones upon which we shall agree to gather around the 
peace table and start negotiations.” Now we shall 
soon learn whether there is any sincerity behind the 
claims of the Central Powers that they are not con- 
ducting a war of aggression but in defense of the in- 
tegrity of their empires, and are prepared to sheath 
the sword upon the broad basis of no annexations and 
no indemnities. 

Whatever the Central Powers may say to their 
people about the purposes of Great Britain, France, 
Italy and other combatants, they cannot contend that 
America is in the war for conquest. Such an asser- 
tion would disappear among the German people if 
permitted to read the President’s masterful reply to 
their leaders’ peace feelers. If the Central Powers in- 
tended to put the onus on the Allies for continuing the 
war our frank and straightforward diplomacy has 
again outwitted them. Truth and honesty of purpose 
may always be depended upon to do this. 











The President’s program for a world’s peace is 
based upon the human principles of justice—principles 
which should appeal to any people of the world whose 
chief aim in life is to live in concord with their fellow 
men throughout the world. What he pleads for rather 
than demands for the future, is open covenants of 
peace; absolute freedom of the seas to the commerce 
of all the nations; the removals of all economic bar- 
riers including, as we understand it, any boycotts, the 
reduction of armaments to the lowest point consistent 
with domestic safety; the impartial adjustment of all 
colonial claims on the basis of human rights; for Rus- 
sia a guarantee of the evacuation of her territory and 
the freest and best co-operation on the part of all to 
secure her national aspirations; for Belgium, her com- 
plete restoration to her proper place in the family of 
nations; for France, the return of her invaded prov- 
inces and the wrong done in 1871 righted; a readjust- 
ment of the Italian frontier along the lines of national- 
the freest opportunity for the antonomous de- 
velopment of the people of Austria-Hungary, the 
maintenance of the territorial integrity of the Balkan 
states, Rumania, Serbia, and Montenegro; the sov- 
ereignty of the Ottoman Empire, provided the other 
nationalities now under Turkish rule are assured the 
security of life and the absolute unmolested oppor- 
tunity of autonomous development, the opening to the 
trade of the world of the Dardanelles, the erection of 
an independent Polish State; and finally a general as- 
sociation of nations to assure the political independ- 
ence and territorial integrity of small 
states alike. 

In this Magna Charta assuring to all the peoples of 
the world a free opportunity for their development 
along their natural national and racial lines there is no 
note of bitterness. Every word breathes a firmness of 
purpose that the great sacrifices already made and 
which the nation is still prepared to endure, and to the 
last penny of its resources, if need be of its manhood 
to the last ounce, is as nothing unless our ideals of 
justice and for all the principles involved in it are 
permanently secured to civilization. 

Our President places himself squarely on record as 
to our attitude towards the German people, whom he 
believes are by nature peaceful. Towards them and 
the greatness they have attained in the field of learn- 
dng we entertain no envy but are truly appreciative. 
All he wishes of them is to lay down the sword their 
pan-German leaders have unsheathed and accept their 
place of equality among the peoples of the world—the 
new world in which we now livé instead of a place of 
mastery. 

Firm as is the President’s 
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aims, it is not without hope of laying the first corner- 
stone for peace. There are in them no humiliating 
terms to any people, however proud, who first sub- 
‘scribe to the natural promptings of justice and of 
honor. Recently signs have come from Germany in- 
dicating that the intelligent thought of the nation is 
arising en masse against the militarists. Maximilian 
Harden, who is to Germany what Jacques Rousseau 
and Voltaire were to France when she was trying to 
throw off the yoke of despotism, wrote only last week 
that the key to the temple of peace was at Washington 
and Herr Ballin, the great German steamship owner, 
has expressed the opinion that a further continuance 
of the war meant the economic exhaustion of the Ger- 
man Empire and wonders whether it is worth while 
carrying on a bloody war longer. 

Moreover, the thought must be sinking deeply into 
the minds of the German people that after all the sub- 
jugation of alien people in the end is always disastrous 
and an impediment to the wholesome growth of a 
great empire, for it means they must maintain a great 
military force to keep order and they are a ceaseless 
bee hive of not only national but international unrest. 
President Wilson’s message will sink deep into the 
hearts of the German people, despite all efforts on the 
part of the Junkers to stop its circulation among them. 
It will cleave wider apart the Socialist, the German 
business men and the Hardenites from the ever de- 
creasing disciples of Mars. After all it will be the 
German people and not the field marshals who shall 
dictate the terms of peace at the proper hour, an hour 
that is not far away. 





STOCK DIVIDENDS. 

Supreme Court Decision Declaring Them Exempt Further 
Complicates the Income Tax, Which Should Be Simplified. 

Under the ruling of the U. S. Supieme Court the 
Government cannot tax stock dividends as incomes. 
In the opinion of our highest tribunal a stock dividend 
really takes nothing from the property of a company 
and adds nothing to the interest of the shareholder. 
The only change is in the evidence of ownership. 

While this decision refers to imposts upon stock div- 
idends under an earlier income tax act, the mind of 
the Court indicates that it would hold to the same 
decision if the same question arose under the present 
war income tax measure. This we must assume from 
the clarity of the view expressed anent the definition 
of a stock dividend. Under this decision, therefore, 
stock dividends declared by the Bethlehem Steel Cor- 
poration, the Standard Oil Companies and other cor- 
porations do not become subject to any taxes, much 
to the relief of those who have received them. As 
stock merely represents a fractional part of the whole 
capital of a corporation and is, under our modern in- 
dustrial organization, but a symbol of partnership in 
the earnings and equities in a property, it is property ; 
it could not be anything else. Actual earnings are 
monies distributed which alone are taxable. 


This decision discloses only one of the numerous, 


errors made in drawing up our income tax measures ; 
there are many others, in fact, so much confusion pre- 
vails in interpretation of the present war tax measure 
that lawyers themselves who are supposed to make a 
special study of taxation matters, confess in many in- 
stances to their puzzled clients their ignorance as to 


how to advise them. Many differences between the 
tax collectors and the taxpayer will arise, honest dif- 
ferences, which must go to the highest court for clari- 
fication. But why invite the law’s delay when it is so 
easy to remedy the defects in the present law by draw- 
ing a simpler one? 





PLAYING WITH CREDIT. 
A Healthy Lesson in Western Pacific Decision if Heeded 
in the Future. 

There is nothing startling in the decision of the 
United States Court of Appeals affirming the judg- 
ment which the Equitable Trust Co. secured on behalf 
of the Western Pacific first mortgage bondholders for 
$38,000,000 or more against the Denver & Rio Grande 
Railroad Co. Very properly it raises the question as 
to how the guarantor road will pay this judgment, as 
it is known the road has neither the cash nor the credit 
with which to meet it. There seems only one scheme 
whereby the judgment may be liquidated by the Den- 
ver without adjudging itself insolvent and that is to 
settle with the Western Pacific first mortgage bond- 
holders by giving them a security in payment for the 
debt owing to them under its guarantee. 

In all probability such a settlement will be made as 
soon as the position of the railroads under Govern- 
ment control is definitely settled. It would be to their 
best interest for the Western Pacific first mortgage 
bondholders to accept any fair offer since their claim 
follows all the bonds, the guarantee being only secured 
by the general credit of the railroad. In another re- 
spect the affirmation of the judgment possesses a much 
wider significance for the investor. By maintaining 
the integrity of the guarantee it deepens the confidence 
of investors in such securities as are guaranteed by 
solvent and strong corporations. They are informed 
by the next to the highest court in the land that when 
such guarantees are properly drawn clever lawyers 
cannot devise any legal subterfuges for making scraps 
of paper out of them when it is found burdensome for 
the guarantor to fulfill. Such in a nutsheil is the mean- 
ing of this highly important decision. 

Those who bought Western Pacific first mortgage 
bonds never would have paid the high price they did 
pay for them if the bonds had not had an endorser 
whose credit at the time of the issue of the bonds was 
good. The outcome of this legal action should also 
teach the important lesson to directors of corporations 
what danger lies in endorsing with the credit of their 
enterprises securities of other ventures unless they are 
fortified beyond doubt against ruin to their own prop- 
erties by such endorsements. Otherwise they invite 
bankruptcy upon their properties and their stock- 
holders. 

Stockholders are the family of a corporation—they 
should no more have their property put in jeopardy 
by guarantee for someone outside of their circle than 
the immediate family of an individual should have 
their future cast under the pale of uncertainty by its 
head going on the note of friend on the theory that 
when the time comes for payment the friend will look 
after the note. If he does not then the payment falls 
upon the indorser, who if not financially in a position 
to take care of the obligation finds himself a bank- 
rupt though he himself was not the cause of it. 
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NO LEVY ON CAPITAL LIKELY HERE. 
Serious Discussion in England of Such Action as a Neces- 
sary War Measure. 


Speaking in a public address in England last week, 
the Postmaster General of Great Britain declared that 
unless the people buy the war loans freely the Govern- 
ment must adopt the alternative of taking their money 
forcibly. The despatch recounting the words of the 
Postal chief states that the public subscriptions have 
vastly increased since the warning was given, as the 
public is beginning to realize that the Government and 
Parliament are serious and that capital will be drafted 
if it does not volunteer. 

The question whether forcible enlistment of capital 
will have to be resorted to in this country is a rather 
academic one since it is obvious that if Great Britain 
has been able to keep in the war three and one half 
years and more as yet without resort to forcible draft- 
ing of capital, the United States, a much richer nation, 
need not begin to worry over the question when she 
has been in the war less than one year and has only 
lately begun really to “speed up.” It is to be hoped 
the war will have ended long before our situation 
shall have become so pressing as to necessitate tak- 
ing over capital. 

The process of levying on capital for war purposes, 
that is forcing citizens by law to subscribe to war 
loans, would hit everybody, according to his or her 
resources. It would mean in effect that each citizen 
would not have the option to subscribe little or much, 
as he or she felt their resources would permit, but that 
the Government would decide the matter. Agents of the 
Treasury would first investigate individual resources 
and thereupon notify the individual that the Govern- 
ment would issue a certain amount of bonds against 
the individual’s resources, cash or security holdings, 
and that would be the end of it. The process is identi- 
cal with lending one’s property to the Government and 
allowing the Government to draw against it, the Gov- 
ernment giving Government bonds as a pledge and 
evidence of the Government’s indebtedness. 

The advanced stage reached in the discussion of this 
question in Great Britain is strong evidence of the 
severity of the strain the people are under on account 
of the war burdens. It is no less a problem in France, 
Italy, Germany and Austria. Meanwhile the people 
of the United States face a $5,000,000,000 or 
$6,000,000,000 Liberty Loan, the third, with no great 
anxiety or disturbance of mind. They know the re- 
sources of the United States have not yet been put to 
a strain that will bring them for quite a period to the 
point that has been felt grievously for a long time by 
the nations in Europe now at war. Over here, 
though we grumble a good deal, we have really suffered 
only slight inconvenience, compared with the terrific 
burdens being shouldered by the peoples on the other 
side. 





NORTH AMERICAN SUBSIDIARY IN TROUBLE. 

The shares of the North American Company, which con- 
trols the United Railways of St. Louis for which a receiver 
has been asked, have shown no weakness since the appli- 
cation was made. The St. Louis property is heavily 
' mortgaged and has been unprofitable to the controlling 
company. The North American Co. will barely earn its 
dividend for 1917 when the full year’s accounts are cast 
up, it is believed. 
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MAY TAKE BIG UTILITY LINES 
Illinois Traction, Fort Dodge, Des Moines & Southern 
and Maybe Others. 

The Railroad control problem as it is seen at Washing- 
ton may develop into a determination to take over a num- 
ber of big public utility electric lines which are heavy 
freight carriers. The Government has already com- 
mandeered a small traction line system in eastern Penn- 
sylvania and it was rumored in banking circles in Wall 
street this week that the Director General of Railroads, 
Mr. McAdoo, had decided to commandeer the lines of the 
Illinois Traction Co. in Illinois, and the Fort Dodge, Des 
Moines & Southern in Iowa. These are big companies and 
are large carriers of freight as well as passenger traffic 
and bear exactly the same relation to the needs of the 
nation in war as do the steam roads, except that they are 
operated by electric power instead of steam. The Chicago 
& Milwaukee Electric line and possibly the lines of the 
New York State “Railways may also be taken. In the 
case of all four the change would not be displeasing to 
the management, it is said, as control would take nothing 
from and would add to the roads a guarantee of earnings 
in a period that has been quite as prosperous, if not more 
so, than that enjoyed by the railroads. 

The talk of Government control of the telegraphs and 
telephone companies is quite vague as yet, but as a matter 
of fact there will be small reason for taking over these 
utilities since early last summer a system of cooperation 
between the Government and these companies was adopted 
which makes for the highest possible efficiency and the 
actual taking over of the physical properties would be of 
no advantage to the Government. 





TOLEDO TRACTION FINANCING. 

As exclusively announced in The Financial World last 
week the offer of $10,500,000 Toledo Traction, Light & 
Power Co. first lien 7 per cent. two-year gold bonds was 
announced on Monday, as forecasted, by the New York 
bankers who underwrote the issue. The price of the 
bonds was fixed at 98% per cent. to yield 7.82 per cent. In 
connection with the offering these earnings of the Toledo 
Railways & Light Co. and other operating subsidiaries of 
the Toledo Traction, Light & Power Co. were made 


public: 
SD on ccawcambbeakedcancdesdgeas séuedeucsesat $6,175,332 
Operating Expenses, Maintenance and Taxes (excluding 
GARCIA) 0.06 cc cvtndevecevierdscccscccccntosdsseesewes 4,330,135 
ee CIN os cna ck Ren dGns usec cndece st cavadnseevaaees $1,845,197 
Proportion of Earnings Applicable to Securities not owned 
by Toledo Traction, Light & Power...........ceeeseecees 326,973 
a er ee OF ae ee ee rl $1,518,224 
Annual Interest on $10,500,000 First Lien 7% Bonds....... 735,000 
PED. ccd. cccncaddedingnsdssaes weewesncusedacécdéseoe $783,224 


The balance applicable to the first lien bond interest is 
over twice the amount required and the net earnings from 
the electric light and power properties alone are over 1% 
times the interest on the first lien bonds. 

Such,a large short-term bond issue giving a yield of 
nearly 8 per cent. is believed to correctly measure the 
present cost of capital for public utility enterprises of this 
class and if any further financing of public utilities is to 
be undertaken prior to the offering of the Third Liberty 
Loan, it will have to carry as liberal terms, all things con- 
sidered, as the Toledo Traction, Light & Power Co. grants 
to investors. As stated last week, the proceeds of the 
issue will be used to immediately retire the present issue 
of $8,699,000 5 per cent. bonds of the Toledo Traction, 
Light & Power Co., maturing Feb. 1 next, and to cover in 
part the construction costs of various extensions and 
additions made and being made to the system including a 
new power station with its initial 20,000 k.w. unit. 














UNICIPAL Bonds are 
M exempt from all Fed- 

eral Income Taxes and 
in most cases from local 
taxes. 


These bonds are now selling 
at prices which are the lowest 
reached in years. 


Our complete January List 
of Municipal Bonds will be 
mailed upon request. 


HORNBLOWER & WEEKS 


42 BROADWAY, NEW YORK 
BOSTON CHICAGO 


PROVIDENCE DETROIT PORTLAND 














W. C. Langley & Co. 


Investments 
115 Broadway, New York City 





WAR TIME INVESTMENT 


Subject to prior sale, we offer, 
with our recommendation, 


A Conservative 
6% Investment 


Unusually safeguarded 


This entire issue First Mortgage Bonds will be liqui- 
dated in annual instalments. No refunding is neces- 
sary. Property cost about FOUR TIMES amount of 
bond issue. The total annual net income is four 
times the amount of combined interest and maturing 
bonds in any year. 


Price Nets 644 % to 74, % 


Full particulars upon request. 


C. F. Childs 


and Company 
Specialists in United States Government Bonds 


New York Chicago 
120 Broadway 208 S. LaSalle Street 








a Teepe =) an 














Bertron, Griscom & Co. Ine. 





INVESTMENT 
SECURITIES 





40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 




















When writing e@vertisere, tell them you ere @ subsoriier te The Financial World. 















































St Nae Ri 3 fea 


ee) i eas ee 





























Siar ese, * 


A ees 


WEES tarts wnt 


eam 


‘ 
z 





January 12, 1918 THE FINANCIAL WORLD. 





AMERICAN TOBACCO FINANCING. 

American Tobacco Co. has succeeded in solving its 
financial problem in a neat way by deciding to suspend 
cash dividends but maintain the present 20 per cent rate 
through the issuance of scrip dividends, paying 6 per cent 
interest. The company has $25,000,000 notes and by sus- 
pending the cash dividend for three years it could save 
enough in that time to practically retire the notes as the 
cash dividend at 20 per cent per annum on $40,242,400 
common stock outstanding is just short of $25,000,000, and 
the interest on the scrip at 6 per cent is only a little less 
than $500,000 yearly. American Tobacco Co. resorted to 
scrip dividends once before and the scrip always enjoyed 
a good cash market at a small discount so that share- 
holders did not really suffer any great inconvenience from 
the suspension of the cash dividends. The shareholders 
met this week and decided to authorize $50,000,000 of com- 
mon “B” stock without voting power but to withhold its 
issuance at this time. It may become useful to issue to 
shareholders in payment of scrip. The enormous increase 
in the cost of carrying the immense stocks of tobacco 
in the company’s warehouses and the big increase 
in cost of tobacco as well as increased war taxes, forced 
the suspension of dividends in cash, but the plan adopted 
seems in every particular to be likely to succeed and it 
might very well be copied by other corporations during 
the war period. 

In the stock market this week the Tobacco shares occu- 
pied a prominent place in speculation, the movement in 
the stock showing violent movements, but mostly against 
a large short interest which had miscalculated the effect 
of the suspension of cash dividends. Many heavy oper- 
ators were caught and compelled to take big losses on the 
bear side. 





WINKELMAN & CO. SETTLE LARGE SUIT. 


We learn from a source that is considered creditable 
and well informed that the suit started last year against 
Winkelman & Co., by two western stock traders to re- 
cover an amount considerable in excess of $300,000, has 
been settled out of court and to the entire satisfaction of 
the complainants. At the time thia suit was started The 
Financial World fully described the nature of the com- 
plaints it involved and showed how stocks were forced 
upon these clients without their consent. There were 
thousands of shares of stock in a mine which was more 
or less moribund and without any broad market. Accord- 
ing to the terms of the settlements, as they have been 
described to us, the brokers, on the face of their own state- 
ment, suffer a considerable loss assuming that stocks were 
actually sold and bought as reported. 





WESTERN UNION PROSPEROUS IN 1917. 

Western Union is the first of the big corporations to 
make report of its operations for the full year ended 
Dec. 31, 1917. This certainly in no way justifies the down- 
ward swing in the stock in the December bear market. 
The total revenue for the 12 months was $78,400,187, an 
increase of $14,778,587; operating expenses, rent of leased 
lines, etc., absorbed $52,660,938 and there was appropriated 
for depreciation, repairs, etc., $10,640,449, while interest 
charges totalled $1,331,850, or exactly the same amount 
paid in interest in 1916. The remainder was $13,766,950, an 
increase of $1,371,545 over 1916. This surplus was equiva- 
lent to $13.79 a share on outstanding stock, as compared 
with $12.42 a share in 1916. 





INDUSTRIAL ALCOHOL GETS A DISTILLERY. 

The U. S. Industrial Alcohol Co. is expanding rapidly 
and by taking advantage of the slump in the whisky trade 
has been able to buy the big distillery plant of Clark 
Bros. & Co., at Peoria, Ill., which has been closed since 
Congress shut down on whisky making. The distillery 
will be used to manufacture alcohol for war purposes 
and industrial uses. The stock has seemingly been taken 
in hand once more for another move similar to that which 
featured stock speculation last year. 
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SAVINGS BANKS AND LIBERTY LOAN 
They Want Interest Rate Kept Down in Order to Keep 
Depositors from Withdrawing Cash. 

The persistence with which the reports come from 
Washington that the rate of interest on the Third Liberty 
Loan bonds will be 4 per cent. in spite of the fact that the 
34s and 4s are selling well below par in the open market, 
has led to the disclosure that the savings banks of the 
country have been urging the Administration to keep the 
rate down to 4 per cent because any higher rate might 
have the effect of inducing depositors to withdraw their 
money from the savings banks and put it into the higher 
yielding Government bonds. 

Now the Government has reason to give studied heed 
to the savings bank representations. They hold hundreds 
of millions of railroad bonds, whose position has been 
greatly strengthened by the action of the Government in 
putting the Government’s credit back of the carriers. The 
cooperation thus extended, however, might be in a con- 
siderable degree nullified if the Government were to ad- 
vance the interest rate on the new bonds about to be 
offered, to 414 per cent and encourage bank depositors to 
withdraw their savings funds. The banks would in that 
event have to liquidate some of their bond holdings to 
meet the demand for cash and that would bring further 
disturbance in the bond market, which is to be avoided 
by all means. Hence the Treasury Department is cast- 
ing about to discover if a 4 per cent bond, issued under 
certain conditions, would not be acceptable, even in the 
face of the lower price for the present outstanding issues. 
lf the $5,000 tax exemption limit were raised to $50,000 a 
4 per cent bond might be sold and if the maturity were 
made short, say ten to 15 years, it would also have attrac- 
tive features not possessed by the present issues, even if 
the interest rate were not advanced, and this would satisfy 
the savings banks. The bonds might also be offered be- 
low par, but this would be very distasteful to the treas- 
ury officials. 

New York banking experts who have discussed the 
question among themselves are frankly skeptical about the 
ability of the Government to sell a 4 per cent bond with 
the existing issues two and a half to three and a half per 
cent below par. 

INCOME TAX DELAYS. 

There have been very many vexatious delays in the 
income tax campaign, not the least among them being the 
fact that the income tax blanks on which:taxpayers must 
make their returns to the Internal Revenue Collector of 
their district have been delayed at the Public Printing 
Office at Washington and there promises to be a confusion 
and vexation over this phase of the matter equal to the 
trouble experienced by Liberty Bond buyers in getting 
physical possession of their bonds which they had bought 
and paid for. 

Some blank forms for income tax returns were printed 
but they were found to contain errors and they had to be 
recalled. When the corrected form shall be available is 
not known. Meanwhile the date’ when returns must be 
handed in is only six weeks off and judging by the compli- 
cations surrounding the income tax law it will take all of 
that time for the taxpayer to prepare his schedule and 
make his return. Never before in our experience have we 
noted a more general and hearty disposition on the part 
of citizens to pay their income taxes in this critical period. 
All are anxious to pay their just dues to the Government, 
as it is realized that the Government cannot have too great 
resources at this time, but a taxpayer certainly does not 
feel like plunging his hand into his bank account or sav- 
ings and handing it over to the Government without 
knowing what is due from him. If the signs point to a 
serious delay in the delivery of the income tax forms then 
the Treasury Department should ask Congress to pass a 
joint resolution extending for a month the time in which 
the income tax returns must be filed. The income tax 
schedules under the present intricate and involved law 
cannot be prepared in haste and at the same time have 
justice done to the taxpayer. 
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Leading Bankers Withdraw Large Amounts of Ponds 
From Market at Current Prices—A Strong Undertone. 
One of the most significant incidents of the new year 

investment bond market is the action of Morgan & Co. 

in withdrawing from sale large amounts of bonds in their 
hands. One report current as to the reason for this 
action credited the bankers with having received very 
decided opinions and advice from foreign correspondents 
to the effect that peace was near, while still another stated 
that the house had decided to withdraw offerings by reason 
of the imminence of the Third Liberty Loan and that it 
was not thought desirable to interfere with the Liberty 
Loan campaign by interesting investment capital in other 
investments than Government bonds. Whatever may be 
the motive back of the action noted, its significance was 
not lost on Wall street, especially among prominent 
investment interests which regarded the incident as highly 
significant of an improved state of the investment* market. 

The action of the leading bankers was followed by that 
of large investment houses and trust companies, which 
cancelled offerings of bonds at prices they had previously 
quoted, 

Value-building developments were supplied from other 
sources. Money rates eased off and bond prices stiffened 
on the average after easing off for a few days on account 
of profit-taking, which was occasioned by the very rapid 
advance last week. The January reinvestment demand is 
increasing and there was a great deal of encouragement 
among investment banking interests over the oversubscrip- 
tion to the American Telephone & Telegraph Co. 1-year 
notes. The railway bond market is acting in a manner 
very pleasing to banking and individual holders and there 
is marked satisfaction over the manner in which railway 
matters are being handled at Washington. The prompt- 
ness with which Director General McAdoo has turned his 
attention to the matter of increased rates for eastern rail- 
roads is an augury of an easier situation for holders of all 
railway bonds, coming as it does on top, of the Govern- 
ment’s assurance of a minimum of earnings based on the 
three-year average, which will assure the soundness and 
solvency of all thé great railway systems of the country. 

The magic but often elusive term “confidence” can once 
more be used in referring to the investment situation. 
Fears for the future have been dissipated by the events of 
the last fortnight and even should the investment market 
quiet down during the period of the Third Liberty Loan 
campaign, investors will not be distracted by the fears 
and alarms which beset them so frequently in 1917. 


N. Y. MUNICIPALS A FEATURE. 
The feature of the week in Municipal Bonds was the 


sudden and unusual interest in New York City issues, 
particularly the longer term 4%4s and 4%s. The demand 
developed all of a sudden and brought about a scramble 
to get aboard, not only from among the dealers and 
institutions in New York, but from several outside centers 
as well. During the rush over a million bonds were taken 
in the Philadelphia market, one or two blocks in Balti- 
more, with a quarter of a million moving off the street 
permanently to a Buffalo investor. 

At the beginning of the week the long 4%s were selling 
on a 4.85 per cent. yield, which figures around 88% for 
the 1960s, 1962s, 1964s and 1966s. At this yield they repre- 
sented the most attractive yield of any of the long-time 
city issues, and it was among these issues that the prin- 
cipal buying was found. Before the close of the week 
they were selling at better than 89. The 4%s of 1957, 1963, 
1965 and 1967 were ruling around a 4.85 per cent. to 4.90 
per cent. basis, but before the close of the trading they 
were extremely scarce at around 9514, a 434 per cent. 
basis, with a few scattered sales at 9534, The 3%s and 
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4s were less active, although the 4s of 1959, on a large 
order, sold up from 85 to 86%, reacting again to around 
86. Revenue bills of May and June maturities, which 
could have been had last week in million bond lots around 
a 4% and 4.70 per cent. basis, disappeared altogether, 
with only one new lot of Revenues outside of New York 
City coming into the market—the half million Rochester 
Four and Six Months’ Notes offered on a 4.60 per cent. 
basis. Fall River, Mass., sold a $200,000 ten months’ loan 
on a 5 per cent. yield. 


DENVER & RIO GRANDE STOCKS HIT MOST. 

The decision of the U. S. Court of Appeals, affirming 
the lower court’s decision respecting the Denver & Rio 
Grande’s guarantee of the first mortgage bonds of the 
Western Pacific, may have the effect of wiping out the 
value of the preferred and common stock of the Denver 
road as the language of the decision states that the judg- 
ment against. the Denver road gives the judgment a 
priority only as concerns the preferred and common 
stocks and leaves the Denver’s bonds intact. The claim 
established, therefore, is only that of an unsecured debt 


for the court says in its decision: 


Plaintiff's pleading asserted a lien upon the defendant‘s property, 
or a priority amounting to a lien over certain obligations created 
by the defendant. No such lien or priority was found by the trial 
court because none was proven, and it is plain to us trom the record 
that none existed or exists. 


As the judgment applies only against the company’s 
credit and comes after the existing Denver bonds, the 
situation is up to the shareholders who must arrange some 
sort of a settlement to get the $38,000,000 judgment out 
of the way before their stock can be considered in any 
claims against earnings.’ As obviously the D. & R. G. 
has no $38,000,000 to pay the judgment the compromise 
might take the form of a cancellation or partial cancella- 
tion of stock and an assessment against the remainder. 
Such possibilities explain the weakness of the two Denver 
stocks which have gone down sharply since the decision. 
A passing of ultimate control of the Denver to the in- 
terests now directing the destinies of the Western Pacific 
is not an improbable outcome of this decision, if it is 
sustained by the United States Supreme Court to which 
appeal will probably be made. The case has been taken 
up with Director General McAdoo, but he declines to 
take any part in the fight except to give orders that the 
traffic must not be interrupted. He is right; it isn’t his 
fight. 

STANDARD OIL MELONS. 

One has only to glance at the fat profit and loss sur- 
pluses shown by the various Standard Oil companies to 
note the significance of the Supreme Court ruling that 
stock dividends are not subject to Federal taxation. Prac- 
tically the whole list of Standard Oil stocks took almost 
instant note of the ruling and scored sharp advances. 

The Atlantic Refining Co.,. at the close of 1916 had a 
surplus of nearly $34,000,000 which may be distributed, in 
part at least, in the form of a stock dividend; Vacuum 
Oil Co. has a surplus of something like $33,000,000 and if 
the shareholders authorize an increase in the stock, a 
melon cutting is in prospect; Standard Oil of New York 
has a surplus somewhere near $70,000,000, which the share- 
holders have had their eyes on for some time and which 
is in part responsible for the comparatively high prices 
for this stock, now paying only 12 per cent. per annum; 
the Standard Oil Co. of New Jersey has a big surplus which 
it may distribute at any time the shareholders say so by 
their votes in favor of a stock increase. Then there are 
Prairie Oil & Gas, with a surplus of about $48,000,000; 
the Standard Oil Co. of Kansas, with a surplus more than 
equivalent to the present outstanding capital stock of 
$2,000,000, and Solar Refining, with nearly $3,000,000 surplus 
to distribute among $2,000,000 of stock. Standard Oil of 
Ohio has already voted to distribute 100 per cent. in stock 
and will’do so as soon as some legal difficulties are cleared 
away, and Standard Oil of Indiana and the Continental Oil 
Co. have taken similar action. 

It is not too much to say, therefore, that there is a whole 
melon patch with rich and luscious fruit ripening under 
the beneficent approval of the Supreme Court of the 
United States. 
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ST. PAUL’S 1917 SURPLUS OVER $6,000,000. 
The Bonds of Various Denominations Regarded as Cheap 
—Still, Liquidation Is Heavy. 

One of the largest bond-selling organizations in the east 
has had a railroad bond expert at work for some time 
investigating the financial and economic position of the 
St. Paul railroad system and the results of his inquiries 
are soon to be set forth in a detailed account. This expert 
has made a trip over the St. Paul system to the Pacific 
Coast to acquaint himself with first hand information. 
While not yet prepared to say much in advance of his 
detailed report, The Financial World is able to state that 
the investigation has established in the expert’s mind 
the belief that St. Paul’s various bond issues are selling 
at extremely low and attractive prices and that St. Paul’s 
future is one of promise. 

One thing that has militated against the maintenance of 
prices of St. Paul’s bonds has been persistent and some- 
what mysterious liquidation of the 4s, which are due in 
1925. These bonds suffered a net decline of 16% points in 
1917 and in addition to the liquidation on the Stock 
Exchange, there was a good deal of selling “over the 
counter.” One large estate has been particularly persistent 
in selling and the best information is that the estate is for 
some reason not made clear under the necessity for 
liquidating its holding of St. Paul bonds. The convertible 
5s, Series B, the convertible 4%4s and the refunding 4%s 
have also been under severe pressure producing losses in 
these issues ranging from 18 to 27 points in 1917, until now 
these bonds are selling on a basis to yield from better than 
6 per cent. to nearly 8 per cent. 

The Government’s guarantee of a net return on the 
property covering the 3-year period shows all charges and 
the preferred dividend covered, together with 3% per cent. 
on the common stock, so that during the war, at least, 
there need be no alarm among bondholders or the holders 
of the preferred stock. In the first ten months of 1917 
St. Paul, according to the figures of the expert we have 
referred to, earned the company’s full fixed charges with 
a little better than $6,000,000 surplus to apply in other 
directions. November and December will, it is calculated, 
add little to the surplus. The $6,000,000 surplus after inter- 
est charges, is not sufficient to meet the full 7 per cent. 
dividend on the $115,845,800 preferred stock outstanding 
but that is covered under the guarantee, if the directors 
see fit to continue it. 

As for the physical condition of the property it is good, 
though the company could use more equipment, of which 
the Puget Sound Extension is short severa! thousand cars. 
In Seattle and Spokane the terminals are well located, 
the management is good and aggressive and is holding its 
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own, and in some cases doing more than that, in compe- 
tition with the Northern Pacific, Great Northern and other 
lines. Business is thriving in the Puget Sound region, but 
there is no big boom or any signs of one. 


MANY A MICKLE MAKES A MUCKLE. 
General Conditions Contribute to the Increase in Business 
of the Five and Ten Cent Ckain Stores. 


Judging by the remarkable increase in earnings reported 
by the Woolworth Co. for the month of December, espe- 
cially for the period shortly preceding the holidays, a 
great many people who wished to economize and still not 
forego giving some Christmas gift, patronized the five 
and ten-cent emporiums. The December sales of the 
Woolworth Co. were the highest on record. They reached 
$14,590,925, a gain in one month of nearly $1,000,000 and 
the sales for the year were $98,091,999, against $87,081,809 
in 1916. The company has now in operation 998 separate 
stores and before another month passes the number may 
cross the one thousand mark. What makes the business 
show such a remarkable growth during the present period Special letter sent on request. 
is the thrift spirit which has overtaken the nation, which 
is economizing where it can do so by buying serviceable Toole, Henry & Co. 
articles cheaply. The growth shown by the Woolworth ew York ‘itock Exchange 
stores in 1917 is also reflected in the business of the other Members New York Cotton Exchange 
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PRESIDENT WILSON’S GREAT WAR MESSAGE. 


By J. Frank Howell. 

No thinking person can read President Wilson’s clear 
cut presentation to Congress of this country’s war aims, 
without experiencing a deep sense of satisfaction. It is 
realized that a master hand is guiding the Ship of State 
through theetroubled waters of the present times, one 
to whose care our destinies may be safely entrusted. His 
demands breathe an earnest desire for universal justice 
and are plainly uttered with a sense of power to en- 
force them. There is reason to hope that the spirit of ab- 
solute unselfishness which pervades the address from 
beginning to end will accomplish something. His lan- 
guage bears the stamp of sincerity and rings true to the 
best American instincts f fairness and of humanity and 
perhaps it is not too much to expect them to make some 
impression on the peculiar German mind. 


Whether the message is productive of some early re- 
sults or not, this specific declaration of the principles 
for which we are at war must bring us still closer to our 
allies and also cement the unity of purpose of our people 
at home. The objects to be fought for are understood 
today as never before and the justice of our cause is 
thus brought home to all of us most forcibly and makes 
more certain our determination to triumph over the 
hordes of brute force and savagery. 

Considered from a stock market standpoint alone, the 
message cannot prove otherwise than a stabilizing force. 
We can already trace positive evidences in the market 
of a beneficial influence of this nature which have 
sprung into being ‘in the limited time that has elapsed 
since the speech was delivered. As time passes, bring- 
ing with it an opportunity for proper deliberation, a 
still broader constructive influence may safely be pre- 
dicted. 


KANSAS CITY SOUTHERN GAINING. 


' Kansas City Southern is one of the dullest stocks in the 
railroad list, the preferred and common not being quoted 
for days at a time, but at the same time it has rounded 
out 1917 in a manner that should be most pleasing to 
shareholders and bondholders alike. The November re- 
turns just at hand show this. Gross for November was 
$1,280,989, a gain of $206,738 over November 1916, and net 
after taxes and expenses was $424,514, a gain of $65,353. 
For 11 months to Nov. 30 the net revenues were $4,919,254, 
an increase of $795,020, and net operating income was 
$4,180,651, a gain of $588,546. When December’s returns 
are all footed up it is likely the surplus will show some- 
thing like 4.25 per cent. for the common stock, against 
3.95 in 1916. It is being pointed out by bankers that the 
“K. C. S. 5s of 1950, which sold as high as 91 a year ago, 
are remarkably cheap around 75%, their present price, in 
view of the earnings and equities behind them. 





BOLSHEVIK THREAT TO REPUDIATE BONDS. 

While disturbing to holders of Russian bonds, the 
threat of the “Popular Commissioners” of the Bolshevik 
Government to repudiate the entire National debt of 
Russia would be more alarming to American holders of 
Russian bonds were they not aware of the rather slim 
hold the Trotzky-Lenine crowd has in Russia. The 
‘Government has also suspended the payment of any divi- 
dends by Russian corporations. The edict to be issued 
says: 

“1, All loans and Treasury bonds held by foreign sub- 
jects abroad or in Russia are repudiated. 

“2. Loans and Treasury bonds held by Russian sub- 
jects who possess more than 10,000 roubles as capital are 
wepudiated.” 

If the Bolsheviki rule survives, the chances are the 
foreign holders of Russian bonds will suffer, unless 
foreign Governments should protest and make their pro- 
test effective. None of the Allies have as yet, however, 
recognized the Trotzky regime. The Russian bonds sold 
in this country naturally had another severe break. 
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Price 86% Yield 6% 


Write Today for Bond Circular F-71 


H. M. Byllesbs & Company 


Incorporated 
209 So. La Salle St. 1209 Trinity Bldg. 
CHICAGO NEW YORK 














Cities 
Service Company 


As Fiscal Agents of+Cities Service Com- 
pany and Operating Managers of its ninety 
odd gas, electric light and power, heating, 
water and oil producing, transporting and 
refining subsidiaries, we shall be glad to 
furnish first-hand information regarding 
the properties or their securities. 


DOHER 


60 WALL ST. NEW YORK 

















Cincinnati Stocks 
Service Bonds 


CHANNER & SAWYER 


Members of Cincinnati Stock Exchange 
UNION TRUST BUILDING CINCINNATI 











7% Preferred Stock 


TAX FREE IN NEW YORK 
to yield about 6%% 


George H. Burr & Co. 


120 Broadway, New York 

















Russian Securities 


Bonds and Currency 
Bought - Sold - Quoted 
Herbert M. Solomon & Bro. 


30 Broad Street, New York City Phone, Broad 7754 

















"THE Steady increase in the business of gas, 

electric and steam heating plants, intelligently 
managed and located in prosperous, substantial 
communities, argues favorably for the Preferred 
and Common stock of the 


American Public Utilities Company 
Managed by 


KELSEY, BREWER & CO. 
Write for Circular 


H. F. McCONNELL & CO. 


25 Pine St. Members New York Stock Exchange ~ New York 
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HEARD IN WALL STREET. 
By the Saunterer. 


After a long absence from the Wall street market the 
“tipster” has reappeared. He has come hesitatingly and 
timidly, however, and is acting as though he expected a 
kick instead of a welcome. He puts forward his forecasts 
in the form of suggestions that this or that stock ought to 
go up, rather than in the old aggressive manner of “get 
aboard, Pasteboard common is going up ten points.” He 
is feeling his way, in other words, and realizing that he 
is in bad odor with a great many professional stock market 
followers of the gambling sort who like to toy with “ex- 
clusive, inside” information right from “headquarters,” 
wherever that is. 

x * * 

The year 1917 was a period when the tipster was at his 
worst. He made good about twice out of ten times guess- 
ing and the following deserted him, or had to quit after 
all their money was gone playing the information. Scores 
of professional tipsters have quietly disappeared and en- 
listed for new conquests elsewhere. It is going to be hard 
lines for those venturesome ones who have come back, 
believing the turn toward a bull market has come once 
more and they,can pick up a living, precarious though it 
may be, from a new crop of gullibles. 

* * * 





The oil industry is conspicuous among the big indus- 
tries for not having been subjected to the “price-fixing” 
overhauling by Washington. It is, oil men, and others 
freely testify, in a more healthful, natural state than any 
other commodity as to market and supply. There is no 
shortage of gasoline for use in this country, the severe 
winter weather having reduced consumption and permitted 
production to catch up with consumption. The refiners 
are bending all their energies to the production of fuel oil 
for oil burning vessels and the navy and have succeeded 
in meeting all calls. Many observers of economic con- 
ditions believe that had the price fixers at Washington 
gone slower and made surer of their ground, other 
industries would have been in the same healthful state as 
the oil trade, but some have been so thoroughly regulated 
the regulators have been giving no attention to the ques- 
tion of production, the result being an all around mess, 
expensive alike to the producer and consumer. 
ok * * 

Americans cannot be pursuaded that they should adopt 
the stern puritanism of the abandonment of all pleasure 
or luxuries in war time. This is attested by the crowds 
seen at the big National Automobile Show in New York 
City this week. The show is not packed as in former 
years, nor is society so conspicuous in its richness of 
garb, but the money is there and the exhibitors say they 
are satisfied 1918 is going to be a good year in the trade. 
The larger interest of the army and navy this year is 
attested by the setting aside of a day for the military men, 
many of whom have cars for the first time as a part of the 
war trade, while all of them are interested in the army 
and navy trucks. Not a few of the visitors have gone to 
Wall street after looking over the exhibit and seeing the 
extent of the public interest, and have bought auto stocks, 
which have lost all their inflation characteristics of 1916. 





LIBERTY 4s AND LIBERTY 4s. 


There are two issues of Liberty 4s, which are nearly 
identical as to the date of maturity and terms of issue but 
which are selling at different prices on the N. Y. Stock 
Exchange. One is the 4s which were given in exchange 
for the first issue of 3%s, and the other is the Second 4s. 
The first 4s sell 40 to 50 points above the second 4s and 
many inquiries have been made as to the reason. The 
cause assigned by Stock Exchange floor brokers is that 
the first 4s have been sold heavily short by brokers who 
had been disappointed in the non-delivery of customers’ 
bonds that had been forwarded by express but which on 
account of bad train service and storms had been held up. 
The bonds sold had to be delivered, whether they arrived 
or not, and so the shorts have been buying in on the 
Exchange, 
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Government 
Railroad Plan 
Analyzed 


We have ready for distribution 
a comprehensive analysis of the 
Government’s plan, supplemented 
by an exhaustive table comparing 
the net amount earned per share 
on prominent railroad issues aver- 
aged for the three fiscal years 
1915-1916-1917, and other statis- 
tical information of value to in- 
vestors. 


Special Analysis W-i4 
Sent on request ‘ 


E. W. Wagner & Co 


Established 1887 


New York Stock Exchange 


Members } New York Cotton Exchange 
Chicago Board of Trade 


33 New Street { Fu} New York 
Telephone: Broad 2505 




















MORGAN & KANE 


Members New York Stock Exchange 
66 Broadway, New York 


Telephone—Recter 5741 














McBee, Jones & Co. 


Investment Securities 


128 Broadway, N. Y. Tel. 2525 Rector 














DOMINANT DAYTON 


| By ~ this title, the Saturday Evening Post this week 
—— the wonderful industrial progress of Dayton, 
110. 

The name of The Dayton Rubber Mfg. Co. is linked with 
that of The Delco, The National Cash i " 
Sewing Machine Co., etc. _ Pe Re a Sa 

We can offer 300 shares, or any part, of The Dayton Rub- 
ber Mfg. Co. 7% Preferred stock at par. Tax fees in Ohio. 

Write for the facts. 
CHATFIELD & COMPANY 

, Members Cincinnati Stock Exchange 

Eighth Floor, Union Central Building, Cincinnati 
Direct Private Wire to Principal Markets 
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High Class 
Broker Wanted 


to buy about 22,000 Acres Alluvial 
Prairie Land located in La Fourche 
Parish, Louisiana. Price $220,000. 
Terms. C. T. Leonard, owner, 
7432 So. Shore Drive, Chicago. 














PoeSOSSSSSESSSSSSSESOSSESESESSO ESSE SSSSOSOSOSSOSOSESOOESES ERODES OSSOOOSSe 











When writing advertisers, tell them you are a subscriber to The Financial World. 


eS OOOO SSSSSESSSESESSESS OSES SS SESSSESOSESSO SOOO ESSE OOSSOOESS 














— 







SS 










































on 





———=<s 











14 THE FINANCIAL WORLD. 


January 12, 19:8 














Published Saturdays by The Guenther Publishing Co.. 
39 Broadway, New York. 
Phone Whitehall 130-131. 
LOUIS GUENTHER, Pres.-Treas. M. W. DURNAGL, Secy. 





LOUIS GUENTHER, Managing Biditor. 
EDWIN J. JONES, Associate Editor. 
IRVING V. KOCH. Western Rep. 

122 So. Mich. Ave., Chicago, Ill. Tel. 2203 Harrison. 








SUBSCRIPTION TERMS: $5.00 a year: 
single copies, 15 cents: for Canada. 
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Investors may obtain THE FINANCIAL WORLD each week 
at & prominent news stands and the New York Subway 
stands. 





The Financial World was established to diffuse the truth alout 
investments, has consistently maintained this attitude, and will con- 
tinue to do so, confident in its belief that as long as it clings to this 
ideal it can count upon the support of the investing public. 





SOME AFTER-THE-WAR PROBLEMS. 
By Louis Guenther. 

It is inevitable that the war will end some time. Six 
months or six years may pass before the bloodshed ceases, 
but this uncertainty should not stay the shrewd business 
man from speculating upon the form of readjustment 
which is bound to follow. 

Of one thing we may feel absolutely certain. After the 
war, conditions will assume an aspect far different from 
that prevailing before it broke forth and turned every- 
thing, including all human calculations, topsy-turvy. 

Therefore, where it is possible to foresee some of these 
evolutions it is much better to consider their probable 
effect upon our industrial and financial condition. 


There are three outstanding phases with which we shall 
have to deal after the war—first, liquidating the bill; sec- 
ond, readjusting the cost of labor to peace conditions, and 
third, how we are to take our prominent place in the sun 
of international trade. 

Among some observers the impression prevails that as 
soon as peace becomes definitely certain our heavy war 
taxes will at once be lifted. Nothing is more fallacious 
than such a view. Such levies will not cease until the 
cost of the war is fully paid. 


In completing the liquidation undoubtedly our increased 


revenues from a larger international commerce will con- 


tribute considerably, but for a few years after the war we 
shall have to bear with abnormal tax burdens. 


Our greatest problem, -however, apparently will be to 
bring about a readjustment in the price of labor which is 
always lifted out of its proper relationship by the urgent 
necessities and abnormalities of war. 


Can this be done without serious labor troubles? 1 
doubt it very much. Labor has no understanding of 
economic laws, but is usually prompted by the primal in- 
stinct of refusing to let go of anything it once has. 

Consequently, I feel that labor at first will rebel when 
it becomes necessary to reduce wages. But labor returns 
must come down to a normal basis. In times of peace 
steel men cannot pay as high as one hundred dollars a 
week to steel workers. That is the condition among many 
workers in the Pittsburgh district today. 

Abnormal wages are not confined to the steel industry. 
Other men engaged in occupations essential to the prose- 
cution of the war receive extremely high wages. It will 
not prove so easy for these highly paid artisans, after 
tasting the luxuries which exceptional wages cultivate to 
resign them ungrudgingly. 

Eventually they will come to see that labor, in order to 
continue to find employment, must let itself out at terms 
employers can afford during a normal period. But this 
is one of the principal bridges we must cross. 

How, also, will the country respond after it is no longer 
necessary to apply uneconomic measures of restraint like 
price-fixing and conservation of essentials and embargoes 
upon essential products? 

Here lies before us an untrodden path and an unexplored 
domain. Will the lifting of all such artificial restraints be 
followed by exhilaration in our commerce, or will it tend 
towards bringing about a temporary depression until we 
again find ourselves doing business as we had been ac- 
customed to for many years? 

We have at the present time two stabilizing influences 
at work preparing us for the events which will follow 
peace. We are accustoming ourselves to greater thrift 
in our personal expenditures and war is training us to be- 
come more efficient in our business. 


For this reason, any readjustment marred by disorder 
to our economic machinery we can witness with greater 
fortitude. It might be far different had we to change our 
system completely without any previous warning of such 
approaching readjustments. 


However, our greatest hope of passing safely and with- 
out any hardship through changes peace will bring upon 
the world, is our strong financial position. As the largest 
creditor nation we shall receive monies in payment for 
obligations and not pay them out. 


Whether in goods or in actual cash, the rest of the world 
at the present moment owes us somewhere in the neigh- 
borhood of $5,000,000,000. Further, our last year’s trade 
balance stands us another $3,000,000,000 on the right side 
of the ledger. 


In this respect money after the war should be plentiful 
with us. Interest consequently should fall again to a 
reasonable level. Credit facilities will also be accessible 
to all who have good security to offer for loans. 


Such a bright prospect is an excellent harbinger of 
better things. Once we find our bearings our course after- 
wards will point straight in the direction of the greatest 
period of prosperity we have ever faced. 

Meanwhile there can be no harm, but the greatest good, 
to business men who will occasionally give serious thought 
to some of these problems. They must be faced, so why 
not prepare for them now? 


Take time by the forelock—anticipate events. Think 
how your.business may be affected for good or evil. Time 
devoted to this purpose is not wasted. 
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THE POSTAL SAVINGS SYSTEM. 
A Review of This Important Legislation—Investments— 
The Initial Bank and Character of Deposits. 
Part Ill. 

The investment of the deposited funds presented to 
Congress the most difficult phase of the entire problem. 
These funds abroad are customarily invested in the pub- 
lic loans of their respective countries, but at the time of 
the passage of this Act such a course was impossible 
for the reason that our then outstanding public debt was 
relatively small and was not considered of a permanent 
nature. In addition to these facts they, were for special 
reasons selling at a yield too low to show a working 
margin over and above the rate paid to depositors. Cer- 
tain fundamentals were considered essential. The in- 
vestments must be absolutely safe. They must be either 
short term or payable on demand, since the deposits 
were entirely demand deposits. 

Bearing these points in mind, the Act as it was finally 
passed divided the funds into three parts: a 5 per cent. 
reserve fund which was to be kept in lawful money in the 
treasury of the United States; a sum not to exceed 30 
per cent. of the amount of postal savings funds, which 
may be withdrawn at any time by the trustees for in- 
vestment in bonds or other securities of the United 
States. 

The funds so deposited in banks were to bear interest 
at a rate not less than 2% per cent., and the original pro- 
vision for indemnity bonds as security was replaced by 
the provision authorizing the Board of Trustees to take 
from such banks such security in public bonds or other 
securities supported by the taxing power as the board 
might provide. 

The Act provides that any depositor may surrender 
his deposit or any part thereof in sums of $20, $40, $60, 
$80, $100 and multiples thereof and receive in exchange 
United States Coupon or Registered Bonds in like de- 
nominations bearing interest at 2%4 per cent., payable 
semi-annually, redeemable one year from date and pay- 
able twenty years from date. 

The Initial Bank. 

The first postal savings bank opened for business on 
January 3, 1911, and the growth of the system since that 
date, with the modifications made necessary ‘by experi- 
ence and under the guidance of the competent and 
earnest organizers, has been phenomenal. By the end 
of the fiscal year of 1913 banks had been opened in 12,151 
post offices. Extensions during this year, however, 
proved too rapid and the system was showing a tendency 
to grow all to arms and Tegs. Out of 4,000 fourth class 
post offices, 3,000 proved to have either nv deposits at 
all or deposits of only $1. During the latter part of 1913 
ind 1914 offices were discontinued at 2,753 fourth class 
fices and a number of branch stations, »ringing the 
totals for the fiscal year of 1916 to 8,421 savings banks, 
divided between third, second and fourth class offices. 


Character of Depositors. 

The aim of the system was to secure the deposits of 
the foreign-born. In this it has been a supreme success. 
The democratic character of the postal banks, the sim- 
plicity of the system and the fact that the majority of 
the foreigners are well acquainted with the post office 
and similar systems in their own country, have all been 
factors conducive to success. Sixty per cent. of the total 
of depositors registered in 1916 were born otitside of the 
United States, and this 60 per cent. owned more than 
three-quarters of the total deposits. This proportion is 
rapidly increasing, particularly since the European war. 
The percentage in 1913 was roughly 35 per cent. foreign, 
owning about 50 per cent. of the total deposits. The 
extent to which the different nationalities used the sys- 
tem may be grasped when it is stated that 20.7 per cent. 
belongs to Russians, 14.2 per cent. to Italians, 8.7 per 
cent. to Austrians, 8.8 per cent. to Great Britain and her 
colonies, and so on down. 

The next installment of The Postal Savings System will ab- 
bear in our January 19 issue and will embrace Age of De- 
hosttors, Average Balance, and The Non-competitive Feature. 











INVESTMENTS 


Short Term Securities 
of well-known 


Railroads, Industrials, Public Utilities 
Maturing 6 months to 3 years 
Yielding 544% to 644% 





Merrill, 
Lynch 
& Co. 


7 Wall St. 
New York 


Detroit 
Chicago 
Washington 
Cleveland 
Cleveland Stock Exchange 
Members } New York Stock Exchange 
Detroit Stock Exchange 

















Investments 


Suitable for Those With 
Limited Means 


Send for our selected list of these securities, including rail- 
roads, industrials and public utilities. 


Good income yield with high degree of safety of principal 
and income. 


We have been specialists for almost a quarter of a century 
in advising small investors. 


Claude Meeker 


8 East Broad Street 71 Broadway 
COLUMBUS, OHIO New York 
DIRECT PRIVATE WIRE TO WESTERN MARKETS 























Brass 


Comparatively few people outside of New Eng- 
land are acquainted with the magnitude of the 
brass industry, the importance of it in connection 
with present world conditions, and the enormous 
profits that have been and are now being made 
by the brass manufactories in the State of Con- 
necticut. 


In the City of Waterbury, Conn., alone (the 
brass centre of the United States) more than 100 
brass plants are in operation. 


The subject, which is a very interesting one, is 
fully described in a special booklet which we have 
prepared and which, among other things, shows 
how investors may participate in the profits of this 
giant industry. 


Ask for Booklet E. P., which will be sent without 
obligation or expense. 


E. BUNGE & CO. 


44 Broad Street New York 
Phones Broad 6951-2-3-4-5-6 
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was Subscribers Free Advice Service 


Peostaye Must Accompuny Bach Inquiry 

The privilege is accorded subscribers of The Financial 
World to secure an expression of opinion on any investment 
in which they are interested or which they wish to make. 
There is no charge for this service, as it ie this paper's desire 
to prove as belpful as ible to ite subscribers. However, 
this privilege is confin strictly to subscribers. Subscribers 
may make inquiries during the term of their subscription 
as often as they desire. 

All inquiries must be in writing and addressed to Inquiry 
Department, the New York Office, 29 Broadway, and the 
full corporate name the about whose 
information ts must be given, 

Subscribers may receive telegraphic answers to their inquiries 
on payment of the cost of telegram. 

POSTAGE POSITIVELY MUST BE BNCLOSED 











A FLOOD OF GOVERNMENT OWNERSHIP BILLS. 
But the Administration Measure Has None of the Ele- 
ments of Ownership—The Railway Measure. 

Just now the filing cabinets in Congress are being de- 
luged with Government ownership bills—bills for Gov- 
ernment ownership of railroads, telegraphs, telephones, 
cables, wireless lines, mines and public utility properties. 
It is a Government ownership wave. Even Miss Rankin, 
the only woman member, has a bill for taking over control 
of the copper mines of the country and there is a bill also 
for taking the coal mines. 

In Wall street and in the newspapers and public discus- 
sion the talk is animated and pitched in a high key. The 
railroad measure of the Wilson Administration has started 
the ball rolling and there is no knowing where it will all 
stop. The Administration measure, however, is far re- 
moved from anything like a Government ownership 
scheme. It merely pledges earnings averaging over a 
three year period as a minimum return to the carriers for 
their use during the war. No road is compelled to take 
the return or rental specified. The only thing the roads 
cannot do # to refuse to give up their property to the 
Government; in fact none has refused. The Government 
has already asked the carriers to turn in estimates of 
what they will require in the way of capital needs for 
caring for their obligations maturing this year and if the 
lawmakers appropriate the $500,000,000 emergency fund 
which the Administration has asked, the maturing obliga- 
tions will be cared for. The only clause in the bill spon- 
sored by the Administration that might lead to permanent 
control is that which puts no limitation on the period 
during which the roads are to be held by the Government. 
Conservatives at Washington have seen this and have 
offered amendments to limit the control to the period of 
the war or return them to their owners six months after 
peace shall have been concluded. Both amendments will 
be considered when the bill comes up for passage, but the 
disposition seems to be to give the Administration supreme 
control. The President is said strongly to favor giving 
back the roads to the old control and management after 
the emergency shall have passed. 

Now it seems to The Financial World that a great deal 
of unnecessary bother is being expressed over Government 
ownership. The Administration’s measure in itself is a 
guarantee and assurance that the people and the Congress 
have no intention to deal harshly or unjustly with the 
railroads. Should it finally be determined that Govern- 
ment should acquire the roads and keep them, it is as 
certain as daylight that not one security holder would 
be deprived of his rights. Our courts exist for the very 
purpose of preserving property rights and if any award in 
condemnation of any railroad taken in behalf of the state 
should be objected to by the holder of a single share of 
stock he or she may take the case to the Supreme Court 
of the United States and have it reviewed and the award 
will be overturned and exact justice meted out if it is 
found any injustice has been done. 3 

Let the Government ownership wave express ° itself 
fully and in the end we are convinced it will be found to 
be a passing phase of national hysteria, heated and ex- 
cited, but soon ended and forgotten. The nation has too 
many big burdens to carry, without assuming any un- 
necessary ones and we feel sure this will be the sense of 
the American people in the final determination of this 
question, 
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Members New York Stock Exchange 
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AMERICAN GKAPHOPHONE 
BORDEN’S CONDENSED MILK 
CHILDS RESTAURANT 


PHILIP LYNCH, 2 Wall St., New York City 
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DUNHAM’S INVESTMENT DIGEST 


Free on Request 


DUNHAM & CO. 


43 Exchange Place | Phones 4501-2-3 Hanover 








Boston & Maine 4s and 44s 
Birmingham Railway & Electric 5s 
Birmingham Water 5s, 1939 
Newport News Light & Water 5s 
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ST. LOUIS SECURITIES 
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5% M. C. Trust 
Certificates 


30 Broad Street, New York 
Phones: Broad 233-234-3808-3809 
fe) 
ey 
> ‘T= Directors of 315 banks have approved 
of our security. Banks have invested 
over $50,000,000 with us in the past ten years. 


You can enjoy the same security and income as the banks, as our certificates 
are icsued in $100 units to accommodate the private investor. Interest begins 
with the date issued —maturity at option—threefold security. For full detail 
Write for tree booklet and monthly magazine 
“WORKING DOLLARS’ 
Manufacturers Commercial Co. 
Capital $1,000,000 
929 Broadway 
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THE SAXON MOTOR CORPORATION’S PLAN. 


The officers and directors of the Saxon Motor Car 
Corporation, which became financially involved last June, 
has evolved a plan for the completion of the half finished 
plant in Detroit, against which liens aggregating more 
than $250,000 have been filed by creditors. The company 
has put $650,000 into this plant and the officers say it will 
require $600,000 additional to complete it. The plan for 
raising this $600,000 is to have a bond issue of $600,000 
underwritten and the organization of a separate company 
to hold the 42 acres of land and the buildings, the Saxon 
Company to receive all the shares of stock issued by the 
new company to represent its equity and the Saxon Cor- 
poration will lease the plant from the new company for 
a series of years. The Directors are of the opinion, they 
say, that unless the plan meets with the approval of two 
thirds of the shareholders, their interest representing ap- 
proximately $650,000 will be lost through the sale of the 
plant to satisfy the liens, in addition to increasing the 
uncertainty of financing the corporation at an early date. 
If the shareholders accept the plan as outlined it is be- 
lieved the directors will be able to work out a plan for 
the reorganization of the corporation on or before Aug. 
1 next, which is the date for the expiration of the credit- 
ors’ extension. Shareholders are asked to sign a consent 
to the plan. It would seem that this plan was the best 
possible under the circumstances and if not adopted the 
property will, as stated, be taken over in satisfaction of 
the liens referred to. There is a fighting chance and the 
shareholders should take it. 





U. S. STEEL’S DIVIDEND OUTLOOK. 


The meeting of the Steel Directors at the close of this 
month will be an event of incalculable importance to the 
steel trade and industry in general. At that meeting the 
dividend of the quarter will be declared, but meanwhile 
there are a dozen opinions as to the rate that will be 
paid. Friends of Chairman Gary have been insistent on 
pointing out that the expenditure of $100,000,000 for ex- 
tensions and new mill capacity and the $175,000,000 or more 
for war taxes, must be considered seriously in the light 
of cash dividend payments, which are now at the rate of 
4% per cent. quarterly, inclusive of 3 per cent. extra. 
The action of the stock would indicate a strong prospect 
of a revision, possibly to a regular quarterly basis of 
2% per cent. or 10 per cent. per annum. In addition to 
the tax burdens and the large appropriations, there must 
be considered the state of the steel trade, which the or- 
gans of the steel trade say this week is demoralized by 
railroad congestion and inability to make prompt deliv- 
eries, The increase in orders on hand reflects this, the 
orders coming in without any corresponding outflow 
of deliveries. The bulls have stood by the stock valiant- 
ly this week, but they met a good deal of it and their 
efforts to put the stock up met with frequent setbacks. 





ILLINOIS CENTRAL NEEDS NO HELP. 


The Government’s guarantee does not help Illinois Cen- 
tral much as the earnings last year disclosed quite 18% 
per cent earned for the stock, while the guarantee covers 
a much smaller average. The road will be restricted to 
7 per cent annually during the war but on that basis the 
stock around recent levels looks cheap compared with the 
prices above par last year. 





COMMONWEALTH FINANCE DROPS SARGENT. 
According to the New York “American” of Friday, the 
Commonwealth Finance Corporation has canceled its con- 
tract with Sargent & Co. The reason given is that the 
fiscal agents of the company have permitted their sales- 
men to misrepresent the earning power of the Common- 


wealth Finance Corporation. In articles in The Financial © 


World it was pointed out that the salesmen of Sargent 
& Co. were making statements as to the earnings of the 
Commonwealth Finance Corporation which were not 
borne out by the financial statements of the company 
itself, 
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Condensed Statement of Condition at the 
Close of Business December 31, 1917 


RESOURCES 
Loans and Dis- 


COUNTS 6 osccce. $59,541,835.81- 


United States 

Bonds (Par)... 5,163,900.00 
Other Stocks and 

BOnGS...siscsoc. 8, 48207235 
Customers’ Liabil- 

Me dice Késweas 801,000.00 
CASH and EX- 

CHANGES ..... 32,342,402.24 


$103,281,210.87 
LIABILITIES 


1 eS Aaa $3,500,000.00 
Surplus and Un- 
divided Profits. 2,337,612.60 











Circulation ..... 1,881,630.00 
Bills Payable..... 2,000,000.00 
Bonds Borrowed. 300,000.00 
Other Liabilities. 801,000.00 
DEPOSITS ....2% 92,460,968.27 
$103,281,210.87 

Officers 

LOUIS G. KAUFMAN 

President 
FRANK J. HEANEY Vice-Pres. 
RICHARD H. HIGGINS Vice-Pres. 
WILLIAM H. STRAWN Vice-Pres. 


BERT L. HASKINS _\V.-Pres. & Cashier 
NORBORNE P. GATLING  Vice-Pres. 
C. STANLEY MITCHELL Vice-Pres. 
H. A. CLINKUNBROOMER  Vice-Pres. 


MAX MARKEL Vice-Pres. 
ROLFE E. BOLLING Vice-Pres. 
GEORGE R. BAKER Vice-Pres. 
WALLACE T. PERKINS Vice-Pres. 
HENRY L. CADMUS Asst. Cashier 
WALTER B. BOICE Asst. Cashier 
HENRY C. HOOLEY Asst. Cashier 
VINTON M. NORRIS Asst. Cashier 
JOSEPH BROWN Asst. Cashier 
GEORGE M. HARD Chairman 


We Invite Your Account 
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“THE 
‘MARKET: 
‘COMPASS: 


PROFIT-TAKING CHECKS MARKET. 

The stock market’s upward course was interrupted this 
week, especially in the latter end, by heavy profit-taking 
sales, which the market leaders attempted to disguise by 
spectacular bidding up of other stocks that had not been 
widely distributed. The camouflage was successful in 
arresting profit-taking by the following, and was just 
what the professional elements desired. They did the 
selling and they collected handsome profits on stocks 
bought in the gloomy days of December. At the close 
of the week the market had a somewhat stale appearance. 

Since the low point of the market on December 20 
there had been a rise of from 10 to 40 points in individual 
stocks. Last week ended with the market showing signs 
of weariness, but the list was regalvanized once more 
through clever professional tactics at the week’s opening, 
and it was dinned into everybody’s ears that peace was 
in measurable distance and it would mean a great market 
boom. The news of events across the water did not fit 
into this forecast, but President Wilson’s inspiring 
address to Congress served to help along the theories of 
the Wall street professionals, and a fairly substantial 
following was obtained among the outside public. The 
movement, however, was not broad enough to keep up 
the interest to the level of the previous week, and there 
were no more “million share” days, and the advances 
were confined to particular stocks like Mercantile 
Marine, American Tobacco, some of the oil stocks and 
a few specialties. The coppers and steels were unre- 
sponsive or positively weak. 














Steel Trade and Traffic Blockade. 


The steel trade is now more or less demoralized 
through the crisis in the railroad situation and the failure 
to relieve the traffic blockade and the copper regulation 
program at Washington, instead of increasing the price 
of copper to be paid the producers, left the price as it 
had been for the last four months. In the matter of the 
railroad program the market action of various rails has 
been disappointing. The guarantee of a certain return 
is the opposite of uncertainty, and as speculation thrives 
on uncertainties the railroad stocks simply floundered 
around in the case of those which are regarded as more 
or less speculative, and were quite dull in the case of the 
investment or semi-investment issues. Congress seems 
to have made no great progress toward hurrying through 
legislation based on the President’s recommendations, and 
that has made for some distrust. The next Liberty Loan 
is also near at hand, and although the prospect has not 
frightened the investment market, the stock market is 
becoming somewhat concerned with regard to its effect on 
securities in general. 

As stated last week, it is doubtful if a sustained bull 
market can be maintained in war time, and the market 
this week has confirmed this theory. There has also 
been a too evident demonstration of manipulative tactics 
in some directions, which conservative interests cannot 
endorse. The situation is sound enough and doesn’t need 
any artificial operations to help it along. 





DISTILLERS SECURITIES 


The Frankfort Distillery, of Frankfort, Ky., maker of 
20,000 barrels of whiskey annually, has been sold at public 
auction for $19,000. A year ago it was worth $200,000. 
The plant will be dismantled. Prohibition did it. And 
yet in the face of examples as this of the passing of 
booze Distillers Securities boosters are trying to galva- 
nize that security into some semblance of life once more. 
The speculative fraternity have found too many other 
attractive speculations and are not interested. 











ATCHISON. 

Atchison common stock has scarcely held its own in 
this week’s market and has been extremely dull. This is 
better than to witness continued liquidation which was 
the characteristic of the market before the President in- 
tervened with his protective measure. Altogether Atchi- 
son shareholders should not be dissatisfied as the company 
earned the common stock dividend last year twice and 
still can show a very substantial surplus. 


CHESAPEAKE & OHIO 

Chesapeake & Ohio, with all the adversities of 1917, got 
through the trying year up to Nov. 30 with a loss in sur- 
plus of only $588,603. Noveniber was a hard month, show- 
ing an increase of $635,482 in gross, but the net, was only 
$1,227,677, a falling off of $181,837 compared with No- 
vember 1916, and the surplus after charges was $513,606. 
The present indications are that the company will show 
for the full year around 10 per cent applicable to the 
stock. The latter has been steady if not active since the 
President’s railroad decision. 


GREAT NORTHERN. 

Great Northern’s gross operating revenue in November 
decreased $162,894 and by reason of extraordinary ad- 
vances in cost ot operations the net operating income 
decreased $1,591,131. Net operating income and “other 
income” for the year will probably total in the neighbor- 
hood of $30,000,000 and allowing $13,000,000 for taxes, 
interest, etc., will leave around $17,000,000 applicable to 
the $249,478,250 stock, or a trifle more than 7 per cent. on 
the 7 per cent. preferred stock. In 1917 the company 
earned the equivalent of 11.07 per cent. on the stock. On 
the basis of the present monthly returns Great Northern 
is not now earning itz preferred dividend. Hence its 
comparatively low price. The three years’ average under 
the Government guarantee plan is equal to 9.6 per cent. 


MISSOURI PACIFIC. 

Missouri Pacific had two adverse factors to contend with 
this week—the decision against the Denver & Rio Grande 
in which it has a large investment that is likely to suffer 
in the D. & R. G. readjustment, and a decline in net earn- 
ings of $320,985 for November. The offset to this is the 
splendid state of the road’s equipment and the fact that 
1917 results when all tabulated, will show about 10 per 
cent applicable to the preferred stock. This is a larger 
percentage than is being earned by Wabash for its “A” 
stock and indicates the probability of an early payment 
on the preferred if a too serious view is not taken of the 
Denver judgment. 


READING. 

The “hidden assets” fairy tale was resurrected this week 
and made to do duty again in the case of Reading. The 
net earnings in November decreased $1,189,203 and there is 
very little likelihood of any hidden assets being distri- 
buted to shareholders while earnings are showing such 
contraction. This does not bother the professionals, how- 
ever, and they were busy urging the purchase of Reading 
for a big swing upward. It sold off. 


SEABOARD AIR LINE. 

The Seaboard Adjustment 5s are heavy and the explana- 
tion may be found in the November report which shows a 
net operating income of $594,181, which is a decrease of 
$260,837. This is about as bad as any month of the year. 
Operating income for 11 months, however, fell off only 
$42,350. Unless the December showing when published 
shall prove better than the November report, the ad- 
justment 5s will be in an uncertain position. 
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ST. LOUIS & SAN FRANCISCO. 

Frisco net earnings fell $353,000 in November but the 
year 1917 will probably show net earnings for the entire 
system of something like $16,500,000, or the best net earn- 
ings on record, for the calendar year. One wonders, with 
all this record of prosperity, why the shares do not show 
some animation but they do not. 


UNION PACIFIC 

Union Pacific has been very irregular in price move- 
ment this week and a good deal of stock was marketed, 
it is believed, that was taken on the break toward par. 
The shrinkage in the value of the Union Pacific’s various 
railroad investments was equivalent to more than $20 a 
share on Union Pacific stock last year and this accounts 
for some of the big decline. Union is a holder, among 
others, of a large amount of St. Paul refunding 4 per 
cent bonds which declined so seriously last year. 
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AMERICAN BEET SUGAR. 

The traders on the Stock Exchange gave a good deal 
of attention to American Beet Sugar this week and it 
looked sweet to them. The quarterly payment of 2 per 
cent. came off the stock this week and on Feb. 17 the 
extra dividend of 12 per cent, will come off the price, 
so unless Beet Sugar shall in the meantime have 
recovered still further, the stock, as an 8 per cent. issue, 
will look extremely cheap. Under ordinary circumstances 
peace prospects would not help the sugar shares, inas- 
much as peace would put an end in.part to the scarcity 
in view of the re-entry of the Central Powers into sugar 
beet production. The European industry, however, is 
believed to be demoralized and disorganized and it will 
be a year or more after peace before any considerable 
production can be expected from Europe. 


AMERICAN CAN. 

American Can Company has sold $12,000,000 notes and 
this has apparently for the present disposed of the 
prospects of dividends on the common stock. The com- 
pany needs a great deal of working capital to complete 
its program of expansion under the war orders it has 
and will not use its earnings.to pay common stock divi- 
dends. The “tips” to buy Can faded away when the note 
announcement was made. The notes are being offered 
to yield 7 per cent. 


AMERICAN INTERNATIONAL. 

American International was bought this week as a 
peace stock, but when the negotiations between the 
Russians and the representatives of the Teutonic powers 
struck another snag, the shares fell off again. The 
reports of wholesale repudiation of the external and 
internal debt of Russia would have been more alarming 
had the voice that uttered them been regarded as the 
real voice of Russia. The American International has 
large actual and potential interests in Russia that would 
be affected by repudiation, as that would disturb trade 
relations between the United States and Russia to a 
considerable extent. 


AMERICAN SUMATRA TOBACCO. 


American Sumatra Tobacco stock around $65 a share 
looks altogether different from the price of $17 and $18 it 
used to command on the curb. Nobody wanted it then, 
but some people were buying it as an investment this 
week. It is still a speculation, however, and the main- 
tenance of the price depends upon the pool in part and the 
continuance of the present rate of earnings, which are 
five or six times in excess of the dividend requirements. 
The company enjoys an unusual freedom from foreign 
competition and this will continue while the war lasts. 
It is therefore a semi-war stock. 
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Condensed Statement, December 31, 1917 


RESOURCES 


Real Estate (140 Broadway, 66 Lib- 
erty Street, 25 East 60th Street). $5,000,000.00 


Bonds and Mortgages............. 1,644,600.00 
U. S. Government Certificates of 
Et Se Pa 5,631,500.00 
Be! a rn es eee 22,198.734.62 
SE I Ls oi a sala wae 36,457,920.10 
eo ge ee 56,825,066.03 
Loans and Bills Purchased......... 308,291,315.43 
Cash—On Hand and in Banks...... 75,199,801.21 
Exchanges for Clearing House..... 34,226,703.12 
Foreign Exchange ................ 64,361,651.60 
Credit Granted on Domestic and 
Foreign Acceptances ............ 47,625,688.04 
Accrued Interest and Accounts Re- 
BORBMINER -o5 ai o5 dosed cee dhs Oe 3,282,315.89 
$660,745,296.04 
LIABILITIES 
COO e5c0siebaws es $25,000,006.00 
Surplus Fund—required 
| Pee Oe en eee 5,000,000.00 
Additional Surplus—not 
required by law..... 20,000,000.00 $50,000,000.00 
Undivided Profits ................. 1,159,905.47 
Dividend Payable December 31.... 1,250,000.00 
Outstanding Treasurer’s Checks... 8,511,330.17 
Accrued Interest Payable.......... 1,187,690.44 
Reserve for Taxes and Expenses.. 222,845.93 
Foreign Meceames © i603 6 ceckee cee’ 4,943,565.17 


Domestic and Foreign Acceptances 47,625,688.04 
Notes and Bills Rediscounted with 


Federal Reserve Bank.......... 11,562,295.32 
UNIS hip.60.5.0 > Fe 66 0) hon greases do de 534,281,975.50 
$660,745,296.04 




















ANACONDA COPPER. 

A good deal of satisfaction is expressed by copper men 
with the settlement of the copper question at Washing- 
ton by the agreement to keep copper at 23%c. for the 
next four months. The 234%c per pound price has been 
satisfactory and the companies have made good if not 
phenomenal profits under it. Anaconda, however, failed 
to brace up after the announcement was made. 


BETHLEHEM STEEL. 

Having completed a 15 point advance since Dec. 20 
Bethlehem shares, notably the more active “B” stock, 
have begun to feel the effect of profit-taking. The 8 per 
cent. preferred stock, however, has been notably firm 
and many traders and outside speculators who took their 
profits in the “B” stock, have switched to the 8 per cent. 
preferred, which is convertible into the “B” stock at 115. 
Bethlehem Steel speculators are talking about another 
loan to raise cash for the broad program of war busi- 
ness and to meet war taxes. 


BROOKLYN RAPID TRANSIT. 

The sharp rise in the Brooklyn Rapid Transit Co. notes, 
which mature next July to the amount of nearly $58,000,000, 
and the rather heavy tone of Brooklyn Rapid Transit 
stock, was assumed by traders to be due to the fact that 
important banking interests had taken up for serious 
consideration the problem of caring for these notes be- 
fore maturity and that possibly as a preliminary and to 
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strengthen the company’s credit, they had decided to 
insist on the passing of the dividend on the stock. 
The Financial World knows that the report about the 
bankers’ new interest in the B. R. T. situation is not a 
mere street rumor. If the notes are taken up or an ex- 
tension provided for, the B. R. T. will have to pay a sub- 
stantial rate of interest to fit in with war conditions. 


GENERAL ELECTRIC. 

These shares have recovered from the December de- 
pression and were this week in strong demand. This 
strength followed the company’s report to the Stock 
Exchange in its application to list $2,030,300 stock. For 
six months ended June 30 last the report shows a bal- 
ance available for the stock of $18.48 per share, compared 
with $18.31 for the entire year 1916. The last half of 1917, 
though calling for large amounts of additional capital on 
account of the enormous increase in war business, must 
have been in excess of the showing for the first half of 


the year. 


KENNECOTT COPPER. 

The copper production by Kennecott in December was 
7,085,000 pounds, or slightly below November’s output. 
Braden, the South American subsidiary, increased De- 
cember production 80,000 pounds. A feature, of the market 
for Kennecott is that it is selling today several points 
above its market price on the day the dividend was cut. 


MERCANTILE MARINE. 

International Mercantile Marine preferred made good 
on advance information that the stock was in for a sub- 
stantial recovery. Rumors that another special cash 
dividend, amounting to possibly 15 or 20 per cent. in pay- 
ment of the back dividend were current, but they did not 
excite a great deal of interest, and it is believed there 
will be no such distribution, at least this side of next fall. 
The bulls assert that the distribution will be 20 per cent. 
and that it will come before next July. Wall street 
looks for the issuance of securities in settlement of the 
dividend, rather than cash. Cash is precious and Amer- 
ican Tobacco Co., has shown the way to meet expectations 
of shareholders without using cash. 


SINCLAIR OIL & REFINING. 

The directors of the Sinclair Oil & Refining Co. meet 
on Jan. 16 to pass on the dividend, the continuance of 
which Wall street has been questioning somewhat. The 
period is a somewhat ticklish one as there has been re- 
newal of talk at Washington that some price regulations 
are to be announced soon, and if the directors have not 
been made acquainted with the details, they may be 
somewhat at sea as to what to do. They could, of course, 
postpone action, if by the time they met Washington 
had not acted, but this might cause some market uncer- 
tainty. The latest information is that an expert oil man 
has been appointed by Washington to investigate the 
situation. According to reports the company should show 
about $10 to $11 per share on the stock for 1917. 


FINANCE THE COUNTRY ROUND. 


French and English securities markets were this week cheerful, 
following the publication of the addresses of Premier Lloyd George 
and President Wilson outlining the objects of the Allies in the war. 

With the figures for December estimated, the foreign trade of the 
United States, exports and imports, total $%,118,000,U00. 

Utah Power & Light Co. net earnings in November were $246,081, 
a gain of $28,271, or 13 per cent. Carolina Power & Light Co., of 
Raleigh, N. C., had net earnings in November of $26,131, a gain of 
$5,408, or 26 per cent. For 12 months the net income after all 
charges was $286,301, a gain of $98,491, or 52 per cent. Asheville 
Power & Light Co. for November showed a net income after charges 
of $10,522, a gain of $908, or ¥ per cent. For 12 months net income 
after charges was $162,103, a gain of $27,416, or 20 per cent, 

Yadkin River Power for November had a net income after 
charges of »17,160, a decrease of $136, and for 12 months ended 
Nov. 30 the net income after charges was $174,858, a gain of $55,068, 
or 46 per cent. 

“The Spread of American Thrift,’”” a pamphlet prepared by John 
Muir of 71 Broadway, is a study of thrift conditions in American 
life based on reports to about 400 corporations with regard to the 
participation by their employes in the second Liberty Loan. 

The interest on the Russian 6% per cent. Russian bonds was 
paid on Jan. 10 at the National City Bank, 55 Wall street. 

The Colorado Power Co. reports November gross earnings $108,- 
211, a gain of $16,714, or 18.2 per cent., and total net earnings and 
other income of $66,182, a gain of $20,281, or +4 per cent. For 12 
months gross earnings were $1,166,756, an increase of $166,129, or 
16.6 percent. Total net and other income was $700, 092, a gain of 
$99,340, or 16.5 per cent, The net income was $357,243, a gain of 


$71,531, or 25 per gent. The preferred stock dividend, which 
amounted to. $44,718, was earned eight times and there was a sur- 
plus of $91,261 after the payment of common and preferred 
dividends. 

In addressing a meeting of bankers at the Chamber of Commerce 
in New York this week, Frank A. Vanderlip, president of the Na- 
tional City Bank, advised that the bankers should discourage loans 
to non-essential enterprises, as war economy was vitally necessary. 
In spurring on the war savings movement, he said trade would 
flourish as much as ever. 

Francis H. Sisson, vice-president of the Guaranty Trust Co., of 
New York City, has written a resume of the situation with regard 
to corporation obligations maturing this year, the total of which 
he fixes at $1,720,000,0U0. Co-operation of the Government and 
banking institutions to care for this large total is urged. 

The current issue of The Public Service Magazine of Chicago re- 
ports that in 1017 462 applications for increased utility rates were 
filed, and that of these 401 were favorably acted upon. ‘This means,” 
Says the Public Service Magazine, “that local and state commis- 
sions have become convinced that utilities in general are entitled 
to larger rates of return in order to afford adequate public service.” 





Dividends Declared January 5th-11th., 








Rate, Stock of 

‘P.C. Period. Record. Payable 
Atchison, Topeka & Santa Fe, -_ 1% Q Jan. 31 Mar, 1 
Atlas powder W« Gheninéa 1% Q Jan. 18 Feb. 1 
American Milling. ........ «+ $1.20 Q Dec. 31 re 15 
Arizona Commercial Mining...... 50c Q Jan, 19 Jan, 31 
WOOOR BEES BEE. ccccccccacéccees ER Q Jan. 19 Feb. 1 
PEO TGS GER. cicccccccsecece 1% Q Feb. 1 Feb. 15 
Central Sugar pld. ...ccccccccces $1.00 Q Jan. 15 Feb. 1 
Chevrolet Motor. ......cccccseees & Q Jan. 18 Feb. 1 
Cluett-Peabody com. .......... -- 1% Q Jan. 21 Feb. 1 
Colorado Fuel & Iren pfd....... - 2 Q Jan, 15 Jan. 25 
Continental Motors pfd......... - 1% Q Jan. 3 Jan. 15 
Edison Elec Ill of Boston..... one ae Q Jan. 15 Feb. 1 
International Nickel pfd. ........ 1% Q Jan. 15 Feb. 1 
Federal Sugar Relining pfd...... 1% Q Jan, 21 Feb, 1 
General Motors pfd. ..........+... 1% Q Jan. 18 Feb, 1 
General Motors com. ........+6+. 3 Q Jan. 18 Feb. 1 
Kerr Lake Mining ........es.0++ 20€ Q Mar. 1 Mar. 15 
OO Rar Q Feb. 1 Feb. 15 
Nashville, Chat & St Louis...... 70 Ss Jao. 21 Feb, 1 
Pacific Coast Co ist pfd.......... 1% Q Jan, 25 Feb. 1 
Pacific Coast Co 2d pfd.......... Q Jan 2% Feb. 1 
Pacific Coast Co com............ 1 Q Jan. 25 Feb. 1 
Pittsburgh Stee! com............ 2 GW  Tseccees éoeceee 
MOORS TE TM BOB... ccc csccesccse 2 ae Jan. 11 Jan. 23 
St Lawrence Fleur Mills’ com.... 1% Q Jan. 20 Feb. 1 
Sapulpa Refining. ...........-.. SUCc Q Jan, 15 Feb. 1 
Standard Oil of Cal............. 2% Q Feb. 15 Mar. 15 
United Dyewood Corp pfd........ 1% Q Mar, 14 Apr. 1 
United Dyewood Corp pfd........ 1% Q June 14 July 1 
United Dyewood Corp pfd....... 1% Q Sept. 14 Oct. 
United Dyewood Corp pfd........ 1% Q Dec. 14 Jan.2’19 
United Rwys & Elec com......... 5le Q Jan. 5 Jan. 15 
UO & Rubber 1st ple. ..ccccccccsce 3 Q Jan, 15 Jan, 31 
Woolworth (F W) com.......... 2 Q Feb. 9 Mar. 1 
York Railways pfd. ...... eee 6246 Q Dec. 31 Jan. 21 

Extra Dividends. 

Am Window Glass Mach pfd ext.. 14% 11 Jan. 15 
Burns Bros com ext. .........++. See “Stock Dividends, ” 
Keystone Tel pid ext. ........... $1.25 ; Jan, 21 Feb. 1 
Pittsburgh Steel com ext........ 20 os <“Seeesad “eatudas 
St Lawrence Flour Mills com ext. 1 7" Jan. 20 Feb. 1° 
Union Bag & Paper ext.......... 2 Jan. 15 Jan. 25 


Dividends Passed. 
Burns Bros com Gxt............ aa Feb. 1 Feb. 15 
New Orleans Ry & Light" pfd.. . January, “i917, dividend passed. 
Last payment 14%, October, 1917. 
Puget Sound Trac, Lt & Pow pfd.. January, 1917, dividend passed. 
Last payment Tdc., October 15, 1917. 


Previous Announcements Completed. 


Atine Powder pfd. 22.6. cccececs 1% Q Jan. 19 Feb. 1 
Ce ee eee 2e Q Jan. 2 Jan. 20 





Special Service Dept. 
Inactive Stocks and Bonds 
Defaulted Bonds 


Hotch kin & Co. 34 PineSt..N.Y, 53 State St., Boston 


shasenenisiad Phone 4161 John Private Phone to Boston 


DOMINION OF CANADA 5s, 1926 
DOMINION OF CANADA 5s, 1931 


WM. CARNEGIE EWEN 


INVESTMENT SECURITIES 
Tel. Rector 3880 





100 Broadway NEW YORK 





We specialize in 
Connecticut Brass and all other Unlisted Securities 


WEBB & CO., 43 Exchange PI., N. Y. 


Telephone Hanover 1645-6-7 








Russian Currency Spot 
AND FUTURE DELIVERY 
Russian Gov. 5'2’s int. 

a Loan 1926 

Russian Gov. 5!/.’s extern. 
8 Loan 1921 

Russian Gov. 61% notes 


Due 1919 
Bought Sold Quoted 


ALFRED R. RISSE CO. 


56 Wall Street Tel. Hanover 4516 NEW YORK 
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STANDARD GAS HOLDS ITS OWN AND MORE. 

The subsidiaries controlled by the Standard Gas & Elec- 
tric Co., have done better than the average of public utili- 
ties in the trying year 1917. The parent company has 
just reported the November earnings amounting to $1,- 
825,318, a gain of $274,699 over November, 1916. The 
abnormal cost of operations is reflected in the operating 
expenses, which increased $273,629, leaving net revenue 
$772,748, a gain of but $1,070. 

For twelve months ended with November 30 gross earn- 
ings were $19,659,299 compared with $16,945,851 in the 
preceding 12 months. Operating expenses were $10,441,- 
380, against $8,654,925 and net,earnings were $8,617,919, a 
gain of $347,073. Though the statement does not contain 
much that suggests an early increase in the preferred 
stock dividend to the 8 per cent basis, at least during the 
war, the report is certainly most encouraging to share- 
holders in that it shows the company’s ability to make 
marked progress in a period when utility operators are 
satisfied if they hold their own. 





PENN SEABOARD STEEL. 

Although the reports are current that the earnings of 
the Penn Seaboard Steel Co. have fallen off considerably 
since August last, when the peak in high earnings was 
reached with net showing around $224,000, the company, 
when it casts up its accounts for the full year 1917, is 
likely to show earnings equivalent to fully $25 per share. 
Nine months’ results, it is said, were equivalent to about 
$21 per share after all charges and this is more than five 
times the 4 per cent. annual dividend, so the dividend is 
about as safe as anything can be said to be. The December 
and November operations were considerably curtailed by 
bad weather, shortage of material and labor as well as 
railway congestion but conditions have improved since 
the first of the year. The company paid off in December 
its $500,000 maturing note issue and put out $2,000,000 in 
notes with the proceeds of which the erection of a new 
mill was financed. The stock is quoted around 35 bid and 
40 asked, which, by the way, is a stronger investment basis 
than that for Steel common stock, with its 17 per cent. 
per annum dividend. 


CHEMICAL STOCKS UP. 


Semet-Solvay and Bi-Products Coke, two big and im- 
portant chemical and by-products manufacturing com- 
panies, are likely to benefit from the U. S. Supreme Court 
decision which frees dividends in stock from the Federal 
tax-gatherer because they have frequently paid extra divi- 
dends in the form of stock. Semet-Solvay, which had sold 
below 200, rose to 224, and Bi-Products Coke, which was 
below par prior to the publication of the decision, jumped 
to 120 on very few sales. As both companies are making 
immense profits from the war, shareholders naturally re- 
gard the chances of additional stock bonuses as immensely 
increased by the decision. 





WESTERN PACIFIC SURPLUS FOR INTEREST. 

Western Pacific reports its operating results differently 
from other roads and in its report for 11 months ended 
Nov. 30 states that the operating income in that period 
was $2,927,933, and the “surplus for interest” was $3,069,- 
646. There are $20,000,000 first mortgage 5s outstanding 
so that the interest on these bonds was earned more than 
three times in thé 1l-months period. Of course if ‘the 
company had to pay the interest on the bonds which were 
defaulted after the Denver & Rio Grande renigged; the 
Situation would not be quite so pleasing. 


Comparative Table 


of Chain Store Companies 


INCLUDING 


F. W. Woolworth & Co. 

American Stores Corp. 

United Cigar Stores of Amer. 
S. H. Kress & Co. 

McCrory Stores 
Jones Bros. Tea 
S. S. Kresge & Co. 
Jewel Tea 


This table containing interesting statistical data, easily un- 
derstood, will be off the press within a few days. We shall 
be pleased to mail the same to interested investors upon 
request. 


Ask for Table F. W. 


Morton Lachenbruch & Co. 


Investment Bankers 
PHILADELPHIA 
Real Estate Trust Bidg. 
Tel. Wainut 2500 


NEW YORK 
Equitable Building 
Tel. Rector 5354 











CITIES SERVICE PREFERRED IN DEMAND. 

The feature of the market for Cities Service issues in 
the last ten days has been the demand at rising prices for 
Cities Service 6 per cent. preferred stock. It was up this 
week about 7 points above the December low figure, which, 
by the way, was the lowest in 1917. The generally im- 
proved tone of investment sentiment was responsible for 
the advance, although the improved outlook for utilities in 
general and the splendid condition of the market for the 
oil which the company’s oil producing subsidiaries in the 
West are producing, was not lost on the investor. The 
common stock was irregular, an advance to around 219 
being succeeded by a moderate reaction. This year Cities 
Service will pay 1% per cent. in common stock monthly, 


instead of 1 per cent. as heretofore. 





TELEPHONE NOTES ABOVE OFFERING PRICE. 

The one year issue of $40,000,000 6 per cent. American 
Telephone & Telegraph Co. notes, which were offered on 
a 7 per cent. basis, were oversubscribed and only small 
subscribers got their full allotment, subscribers for $25,000 
and over being cut down 40 and 50 per cent. of the amount 
of their subscriptions. The notes sold on the N. Y. Curb 
at a slight premium over the official offering price. There 
was a sharp recovery in the market for American Tele- 
phone stock on the Stock Exchange when it was seen that 
the offering of the notes was not bringing out mutch real 
stock. The quick absorption of the notes is an evidence 
of a marked change in investment conditions. A month 
ago such an offering would have been hazardous and it 
might not have been fully taken. 





AMERICAN LIGHT & TRACTION. 

American Light & Traction common stock sold ex 
the cash and stock dividend this week, and while failing 
to recover any of the dividend there was no selling of 
holdings and transactions were extremely dull. The 
market for this stock has lost the speculative position it 
occupied in 1917 and has become more of an investment 
proposition, and it is unlikely that the big swings of 1917 
will be repeated in 1918 unless peace should come. 





STOCKS - - BONDS 


for investment or carried on conservative margin 
Special Letter on the PRESENT WORLD CRISIS and the 
danger to civilization from the encmy’s position (with map). 
Free upon request. 


J. FRANK HOWELL °2.2R04pway 
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"paoeL eer OF THE FEDERAL LAND BANKS. 
By C. M. Harger. 


That the increased rate on farm loans by the Federal 
land banks was unexpected is evident from a statement of 
the Secretary of the Treasury and head of the system only 
a few weeks ago in which, after lauding the system, he 
said, “All statistics on loan rates became obsolete the day 
the loan board established a flat rate of 5 per cent.” Now 
it is hinted that efforts will be made to have the law 
amended allowing a rate as high as 6% per cent. instead 
of 6 as now. The loan rate has been advanced to 5% per 
cent. What effect the new rate will have is not yet evi- 
dent but undoubtedly it will lessen the moderate demand 
in the established loan field. The loans already approved, 
coming as they do in a considerable proportion from the 
sections where rates are high because the risk is great, 
have not yet been tested, as the first interest checks are yet 
to come in. It is probable that the first payments will be 
made promptly and the real test will come later. Con- 
gress is yet considering the appropriation of funds to 
take up the bonds. The Senate has passed a bill allow- 
ing $100,000,000 for this year only and exclusively for 
increased production—that is, not for refunding outstand- 
ing indebtedness. The House has passed a bill giving 
$100,000,000 each for both this year and next without 
testrictions. The objections raised in the Senate had to 
do with the danger of the Government starting on the 
subsidy of the banks and the argument was made that 
with 3% billion dollars of loans it would eventually call 
for vast sums from the treasury, presuming that if the 
Government begins taking the bonds it will stop private 
buying and more funds will be called for. In the mean- 
while the constitutionality of the farm loan act is to be 
tested in the courts. ‘ 

It has been contended that the creation of the system 
with practically Government subsidy will not stand the 
scrutiny of the supreme court. The Farm Loan Board, in 
its latest bulletin says: “There is not the slightest reason 
to fear it. * * * The purpose of the suit will be to alarm 
investors who have already bought bonds and dissuade 
others from doing so.” But bond sales have already 
stopped and while the war continues and increasing loans 
are made by the Government itself there is no probability 
of any resumption of private investing in these securities. 

The big problem, then, of the land bank at this time is 
how to secure money to loan at 5% per cent. In its last 
analysis the appropriation for buying up bonds by the 
Government amounts to the taxing of the people as a 
whole to furnish funds with which to allow the farmer to 
refund his indebtedness at a lower rate. To be sure, the 
Government holds the bonds based on the mortgages 
made, but their repayment depends on the exactitude of 
the ability used in making the loans and whether or not 
political appointees will make safe appraisements remains 
to be seen. The prospects now are for high prices for 
products and the farmer in fertile sections is not worrying 
over interest rates. The land bank may, however, be 
called on to fill the place of loaning concerns that, because 
of war conditions, are leaving the farm loan fieid, and of 
foreign investors who are restricting if not withdrawing 
their investments. In this event the appropriation will be 
but a drop in the bucket and larger needs will devélop 
next year. Already $163,000,000 loans are pending and 
applications are flowing in steadily. The long delay in 
furnishing money on loans has, wearied many applicants 
and it is essential that' if ‘the: sy¥'St ‘em is’ to succeed it must 
Likewise its expense account must 
be Kept within reasonaple bounds, for there will come a 
time hen the: ‘barrowers, each of whom must buy 5 per 
cent. of his‘loan in ‘stock, will want to get returns. 


Have you confidence in your 


investments? 


In these times of financial uncertainty the Farm Mortgage 
stands out boldly as the one dependable security, always 
werth par—fundamentally sound and indestructible—war 
and panic proof. 

We offer our farm mortgages in Oklahoma, Texas, Louisi- 
ana, Arkansas and New Mexico, made with our own funds, 
based on 32 years’ successful experience, to net 6 per cent. 

per annum. From $500 upward. Worth investigating. 
Bet the facts. 


THE F. B. COLLINS INVESTMENT CO. 
OF OKLAHOMA CITY, OKLA. 


F. H. Ertel, Resident Manager 
727 Monadnock Block CHICAGO, ILL. 
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SAFE INVESTMENT 


6% FARM MORTGAGES AND FARM 
MORTGAGE BONDS 
President Wilson, in his proclamation of April 5, 1917, said: 
“Upon the farmers of this country, in large measure, rests the 
fate of the war, and the fate of nations.’ 
Individual farm mortgages and farm mortgage 
bonds offer these two appeals to investors: 
First, Investment of intrinsic merit; 
Second, Patriotic employment of funds. 
We negotiate small and large loans to help the 
farmers of the Northwest increase the world’s 
supply of food, and to provide investors with a 
safe, profitable, patriotic form of investment. 
May we be of service to vou? 

































AMERICAN MILLIONAIRES 


And How They Made Their Fortunes 


No book of fiction could be as fascinating as these 
true, intimate, self-confessions of the men who 
are shaping the destiny of the nation. They lay 
bare to us the story of their hard won fights 
through poverty, hardships, sufferings, despairs 
and often times failures, in romances of real life, 
with more thrills and human appeal than even a 
moving picture dramatist could ever conceive for 
the screen. 


Partial List of Contents: 


George W. Goethals—How he built Capt. Robert Dollar—How he bought 
the Panama Canal. two fleets of steamships. 

Charles M. Seen — How he cre- Henry Ford—How he showed $60,- 
ated Bethlehem Stee! 000,000 profit in one year. 


J. Ogden Arm ote he runs james B. Forgan—How he became 
a $500,000,000-a-year business, ‘i Chicago’s ee banker. 

Henry P. Davison—How he won ee ©, Senow he saved the 
a J. P. Morgan partnership at 40. Elbert H. Gary—How he manages 

John D. Rockefeller—How he made the U. S. Steel. 
Standard Oil. Daniel Guagenhelm—How he con- 


George F. Baker—How he got con- the Copper Industry. 
trol of billions. Ete, etc. 
In all, FIFTY Business Giants and the “How” 


Men Who Are Making‘ America 


B. C. FORBES 
The Most Helpful Book Published in 25 Years 


Size, 6x9 inches—500 pages—50 full-page illustrations. 
Handsomely bound in cloth, with gold decorations. 


Price, $3.00 net, postpaid 
Order through 
THE BOOK  rahaniimcmalal 
THE FINANCIAL WORLD 
29 Broadway, New York 
Write us for descriptive circular giving detailed contents, 


or have this book sent to you on approval for five days’ 
free examination. 


ADDRESS. .....-.+++000 oeberecccescncccccccccesescccces eoee 
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IN THE FAIRY LAND OF FINANCE. 


Oil Promoter Hoffman Springs Another. 

With considerable gusto, Henry M. Hoffman announces 
the purchase, on behalf of the Hoffman Oil & Refining 
Co., of an office building in Houston, Tex., and points to 
this acquisition as evidence of the flourishing condition of 
the company. But as he does not state the exact terms 
and how much cash was involved, the extent of the finan- 
cial transaction remains in the dark. Anyway, what has 
the purchase of a building to do with the development of 
the company’s real business, which is the production and 
refining of oil, since it is from this source alone that the 
stockholders expect dividends to come? 

Mr. Hoffman would be far more convincing if he gave 
some specific evidence of the financial status of his enter- 
prise and did not orate upon the building he has bought, 
especially in view of the question that has arisen here in 
New York in connection with another oil exploitation, of 
which Hoffman was the principal illuminating lamp. 





Turned Out to Be a False Standard. 

The day of disillusionment has come to the stockhold- 
ers of the Alaska Standard Copper Mining Co., of 115 
Broadway, New York. They have been notified by the 
secretary that investigation made of the property by a 
mining engineer has convinced the officials of the futility 
of expecting it ever to accomplish the big fortune-making 
possibilities that were held out by the fiscal agents. So 
the property is to be abandoned, but the stockholders are 
informed about plans now on foot for the exchange of 
their security for another security in a property consisting 
of fourteen claims under which there lies contently sleep- 
ing something like $3,000,000 of ore. 

The shareholders are also told these mines have paid 
dividends and are now producing. What the terms of 
exchange are have not yet been announced, but since no 
likely property is going to give away anything in return 
for stock in a worthless property, it is almost absolutely 
certain that the new deal involves a further contribution 
of cash by the stockholders. The endless chain system of 
keeping money flowing from investors’ pockets has been 
leveloped in mining almost to a point of perfection. 
Would it were different and the money came back with 
equal facility, but it does not. 





Going Up, Going Up— 

Another recruit has joined the ranks of the boosters of 
the Cumberland Producing & Refining Co., Hasbrouk 
Smith & Co., of 15 Broad St., New York, who see even a 
much brighter future for the company than any of their 
contemporaries. To them one per cent. per month is 
modest, though to the average investor such a monthly 
return upon his capital generally contents him greatly. 
However, they can also see 2, 3, 4, 5 and 6 per cent. 
monthly, But that is counting many chicklets coming from 
the eggs long before they are hatched. For a considerable 
period of time consistent efforts have been made to push 
the sale of Cumberland Producing & Refining stock. For 
a company with such brilliant prospects, it ought long be- 
fore this to have placed its stock with the public, for the 
capital is not heavy. 





A Hysterical State of Mind. 

Without letting an investor into the real facts, which 
are easy to supply and by that we mean an earnings state- 
ment, the Midwest Securities Co., of New York, reaches 
the altitude of hysteria in glorifying the opportunity 
investors confront if they will take unto themselves in 
liberal quantities the stock of the Oklahoma Oil & Refin- 
ing Co. Why, the very name of Oklahoma spells oil, not 
only in the single tense, but in a multitudinous sense, for 
in one line of the literature the word oil is used five times 
in succession. Another high ball and the ink would have 
run out through writing oil into the text matter for a dol- 
lar-bringing prospectus. 

This hysterical state of mind does not, however, end 
there. When the question arises in the promoter’s mind 
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Booklet on Request 
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why people should buy the stock the answer comes with 
equal readiness, for again we find another word, “yes,” 
used four times all in a row. Since people do not pur- 
chase securities simply on the employment of superheated 
language the reception this hysterical document must have 
received may bring forth another one but indited in a 
miore sober manner. 





No End to the Best Evers. 

One solitary well is in itself sufficient reason why the 
promoter of the Montana-Wyoming Oil Co. of Salt Lake 
City, Utah, hails its stock as one of the best ever invest- 
ments for all who are wearily struggling along the hard 
road of life and casting eyes in all directions for that elusive 
imp, Fortune. In the past few months there have appeared 
so many best ever chances to make large profits we have 
stopped counting them, The company is making a special 
appeal to professional men. To one physician this advice 
is offered: “Never was a physician offered as great a 
chance to augment his professional income in so short a 
space of time by timely investment.” All this splendor- 
osity is indulged in with but one well and another drilling, 
which just as soon as it comes in is expected to send the 
stock shooting up—probably to such a height it will never 
get back to Earth again. 





Launching in a Dangerous Field. 

Among conservative investment bankers there is an 
increasing tendency to take hold of new oil enterprises. 
Probably this inclination results from the poor business 
in investment fields which they have contended for so 
many months and in desperation they seek to find some 
securities more readily salable and thereby make both 
ends meet. In doing this they have turned to the oils. 
A similar condition prevailed during the panic of 1907. 
Quite a few prominent Stock Exchange firms then took 
on some copper and other mining promotions which at 
the time were more popular with the public, but as they 
were inexperienced in this very risky field of exploitation, 
they were not successful, The majority of these schemes 
petered out and clients of these firms who bought the 
stocks upon the confidence they reposed in the individuals 
of their firms than anything else, lost their money. Some 
of these firms lost their prestige to such an extent as a 
result of the abandonment of their former conservative 
practises that they had to go out of business eventually. 
This same danger is run by the present firms which have 
prided themselves upon their conservatism when they 
enter upon the flotation of new oil enterprises, as time 
will show. It is not possible to mix conservative invest- 
ment with uncertain speculation. Men who do not know 
the oil business from A to Z can be easily fooled by 
shrewd promoters. They are no more immune from de- 
ception than investors themselves. 





Only One Remedy. 

A Chicago subscriber asks how he may put an end toa 
flood of literature he receives from Giles P. Cory & Co. 
of Chicago, since he is not particulary anxious to make 
from $3,000 to $7,000 on every hundred dollars invested 
in the “Birth of a Race” moving picture scheme Cory is 
promoting. We can only offer one suggestion, and that is 
to apply for an injunction restraining this utopian desire 
of a stranger to make a fortune for another stranger. 
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Want to Buy Bonds. 


Cedar Rapids Mfg & Power 5s, 1953, $1,000; 
No. 41. 

City of Lyons 6s, 1919, $200; No. 4 

Denver-Greeley Val Irrig 6s, ctf “ot dep; 


No. 
Federal Tel & Tel, $5,000; No. 764. 
Pierce, B & P Ist 6s, $10,000 5 i No. =. 
Rockland-Rockport Lime Ist 5s, 1920, $3,- 
000; No. 782. 
Seaboard Air Line adjst 5s, ’49, $200; we. = 
Seattle Electric cons 5s, 1929; $1 0,000 ; 


800. 
Southwestern pow & Light 5s, 1943; $2,- 
000; No. 


Want to Sell Bonds. 


Am Power & Light 6s, 2016, $10,000; No. 
800. 


Boston Sand & Gravel 6s, $1,000; No. 830. 

Boston Sand & Gravel 6s, $5,000; No. 788. 

Chadwick Brass 6s, 1937, $3,000 No. 615. 

Chi, N S & Mil Ist 5s, $3,000 ; 50. 

Cits Gas, El & Htg 5s, 1922, $2000; No. 711. 

City of Edmonton 6s, $1,000; No. 789. 

Col, Wyo & Eastern lat & ref 68, 1934; $600; 
No. 732. 

Custer Twp (Mich) good roads 8 $1,000 
bonds, 1927; No. 739. 

Delaware & Eastern 5s, 1956, $1,000; No. 
529. 

Denver-Greeley Val Ir 6s, cts, $500; No. 53. 

Denver-Greeley Valley Irrig 6s, ctf of ‘dep, 
$2,000 ; No. 427. 

Ellicott Square Co (Buffalo) 2d 5s, 1935, 
$500; No. 829. 

French Internal Loan of Victory, 5,000f; No. 
818. 


Greeley- Poudre Ir Dist 6s, $2,000; N 
Gulfport & Miss Coast Trac 6s, 1935, 
000; No. 825. 
Lehigh Power Securities 6s, 1927, $500; No. 
73. 


Lement (Tll.) twnp bridge 5s, 1918-9, $2,000; 
No. 793 


o. : 
Manistee & N BD Ist 5s, $1,000; No. 100. 
Mobile & Birmingham p | ‘5s, $200; No. 670. 
Newport News & Hampton Ry Gas & El 

lst and ref 5s, 1944, $400; No. 762. 
N Y State Rys Ist cons 4\%s, 1962, 10 $100 
bonds; No. 756. 
North Sterling Ir Dist, $500; No. 666, 
Pierce, B & P ist 6s, $1,000; No. 538. 
Public Lt & Power 5s, 1945, $500; No. 561. 
Puget Sd Tr Lt & Pr 6s, 1919, $500 : No. 754. 
oe ae Brown Iron 5s, 1940, $10,000; No. 
543. 
st Lawrence Pulp & Lumber 6s, 1933, $15,- 
No. 


000 ; 263. 
Southwestern Pow & Lt 5s, 1943, $2,000; No. 
661. 
Twin St G & El 5s, 1953, $2,000; No. 217. 
United Light & Rys 6s, 1920, $500; No. 754. 
United Traction cons 4%s, $8.000; No, 784. 
Waterloo, Cedar Falls & Northn 5s, 1940, 
2,000; No. 828. 
Want to Buy Stocks. 


Allentown Portland cement, 100 shs; No. 
801 


o. 
$10,- 


American Light & Trac com, 6 shs; No. 573. 

Am Marcon! Wireless, 10 shs; No. 614. 

Am Pub Utilities pfd, 10 shs; No. 360. 

Am Public Utilities pfd, 20 shs; No. 638, 

Am Public Utilities pfd, 20 shs; No. 728. 

Am Water Works & Elec ist pfd, 20 shs; 
No. 819. 

Auburn & Syracuse pfd & com, 100 shs 
each: No. 702. 

Blue Ribbon Candy pfd, 100 shs; No. 822. 

Borden's Condensed Milk com and pfd, 20 
shs each; No. 822. 

Carolina Power & Light pfd, 8 shs; We. 809. 

Chemung Canal Trust Co, 5 shs; No. 4 

Childs Restaurant com, 5 shs; No. 445. 

Childs Restaurant dpf, 5 shs; ‘No. 402. 

Cities Service pfd, 40 shs; No. 510. 

Cities Service pfd, 10 shs: No. 674. 

Cosden pfd, 5 shs: No. 573. 

Cosden & Co, 10 shs; No. 

Crocker-Wheeler pfd, 2 shs; No. 790. 

Crocker-Wheeler com, 4 shs; No. 573. 

Empire Steel pfd, 5 shs; No. 761. 

Fall River Gas Works, i shs; No. 573. 

Federal Tel & Tel pfd, 10 shes: No. 764. 

Iowa Ry & Light pfd, 5 shs; No. 715. 

Lehigh Valley Coal Sales, 4 shs: No. 771. 

ss ane Light & Heat, 5 shs; No. 


Northern States Power pfd, 2 shs; No. 821. 
Northern States Power pfd, 10 shs;: No. 778. 
Northn States Power pfd, 10 shs; No. 797. 


Omaha El Lt & P pfd, 50 shs; No. 626. 
Republic Ry & Light pfd, 6 shs; No. 77. 
Spicer Mfg, 10 shs; No. 573. 

Standard Gas & Elec pfd, 10 shs; No. 573. 
Standard Underground Cable, 1 sh; No. 804. 
Thomas Iron, 100 shs; No. 656. 

United Lt & - com, 2 shs; No. 49. 

United Light & Rys pfd, 5 shs; No. 785. 
Yadkin River Power pfd, 8 ahs; No. 800. 





TO seoaeas 
—IMPORTANT— 
It is absolutel y for subscribers 





- 
who wish to purchase or “sell any of the 
securities listed in this ent to com- 
municate with the brokers advertising in 
THE FINANCIAL WORLD. This is 
applied for the subscribers’ own safety and 
in their interest cannot be deviated from. 
LISTINGS ARE NOT INTERCHANGE- 
ABLE BETWEEN SUBSCRIBERS. 


Wire oes Corp pfd, 50 shs; com 25 shs; 
No. 


Wright-Martin com, 10 shs; No. 826. 
York Haven Water & P, 25 shs; No. 695. 





Brokers’ Listings 


Addresses of the following houses may be 
found in the Advertising Columns. 














Want to Sell Stocks. 


Allentown Portland Cement, 100 shs; No. 
776. 


Am Public Utilities com, 20 shs; No. 391. 
American Utilities pfd, 4 shs; No. 40. 
Anglo-American Oil, 1@ shs; No. 716. 
Atlantic Sugar, 2U0 shs ; No. 310. 

Barney & Smith pfd, 50 shs; No. 79. 
a Magazine Class A pfd, 4 shs; No. 


ou Sand & Gravel com, 2 shs; No. 830. 

Caddo Oil & Refining, 15 shs; No. 833. 

Calif Elec Generating pfd, 30 shs; No. 723. 

California Warehouse (Los Angeles), 20 
shs; No. 706. 

Canadian Locomotive pfd, 5 shs; No. 724. 

Central Petroleum pfd, 10 shs; No. 227. 

Central States Elec pfd, 5 shs; com, 2 shs; 
No. 586. 

Chalmers Motor com, 25 shs; No. 413. 

Chalmers Motor Corp, 10 shs; No. 860. 

Commercial Discount (Cleveland) pfd, 8 
shs; com, 2 shs; No. 824. 

Crocker-Wheeler com, 10 shs; No. 795. 

Cumberland County Pow & Lt, 10 shs; Noe. 
751. 

Detroit Natl Fire Ins, 3 shs; No. 813. 

Empire Petroleum, 30 shs; No. 

Fall River Gas Wks, 7 shs; No. 52 4, 

Famous Players-Lasky Corp, 35 shs; No. 817. 

George Cutter pfd, 50 shs; No. 280. 

Goodyear Tire & Rubber of Canada pfd, 50 
shs; No. 5. 

Guenther Publishing pfd, 20 shs; No. 714. 

Hargus Cafe Co pfd, 5 shs; No. 810. 

Howe Scale pfd, 10 shs; No. 654, 

a Developt & Gas com, 9 shs; No. 


Idaho Ry, Lt @ P com, 150 she; No. 742. 
Iowa Ry & Light pfd, 5 shs; No. 807. 
Iowa Ry & Light pfd, 5 shs; No. 814. 
Kansas City Lt & Power pfd, 25 shs; No, 789. 
Kansas City Rys pfd, 50 shs; No. 789. 
Knight Tire & Rubber, 20 shs; No. 729. 
Lehigh Pr Securities, 20 shs; No. 833. 
Lambert Simmons pfd, 20 me: No. 794, 
Lincoln Traction pfd, 80 shs: No. 683. 
Massachusetts Lighting pfd, io shs; No. 826. 
Monterey Ry, Lt & Pow pfd, 30 shs; No. 615. 
7 asa (N Y¥) Trust Co, 25 ‘shs; No. 


Mutual Film com, 1 sh; No. 310, 

National Casket, 25 shs; No. 772. 

Natural Gas Products pfd and com, 20 shs 
each ; No. 720. 

Nat Securities Corp com, 3 shs: No. 620, 

Northn Ohio Elec, 8 shs; No. 833 

Northern States Pow pfd, 10 shs; No. 594, 

Ralston Stee! Car, 20 shs; No. 768. 

Republic Ry & Lt com, = shs; No. 488. 

Republic Ry & Lt, pfd, 6 shs; No. 677. 

Shredded Wheat pfd, 10 shs; No. 430. 

Southwestern Elec pfd, 20 shs; com, 8 shs; 


No. 774. 
Spicer Mfg ist pfd, 10 shs; No. 504. 
Standard Life Ing Co of Am, 117 shs; No. 


Star Drilling Machine pfd, 12 shs; No. 358. 

Steel Equipment Corp, 60 shs; No, 815. 

Stenotype pfd and com, 20 shs each; No. 258. 

Thomas Iron, 100 shs; No. 820. 

United Cigar Stores of Canada pfd, 82 shs; 
com, 8 shs; No. 5A, 

United Equities pfd, 20 shs; No. 675. 

United Marble pfd, 20 shs; ‘No. 755. 

Walton Toy pfd, 15 shs; No. ae 

Waterbury Co pfd, 5 shs; No. 42 

bat ay Stoneware (Monmouth, i), 2 shs; 

‘o. 808, 





Want to Buy. 


— 


E. BUNGE & CO. 


Atlantic Fruit. 

Connecticut Brass Corp. 

Eastern Steamship. 

Gulf, Mobile & Northern com & pfd. 


MORGAN & KANE 
Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U S Finishing pfd and com. 


CHATFIELD & CO. 


Cincinnati Gas & Electric. 

Cincinnati Street Ry. 

Cincinnati & Suburban Bell Telephone. 
Dayton Rubber Manufacturing com. 
Platt Iron Works pfd and com. 
Proctor & Gamble pfd and com. 


ROLAND T. MEACHAM 
Central States Elec pfd. 
Cleveland Railway. 
Goodyear Tire & Rubber com & Pfd, 
Peerless Truck & Motor 6s and stock. 


JOHN MUIR & CO. 
($100 denomination.) 
C, M & St Paul conv 44s, 1932. 
C, M & St Paul gen 5s, 2014. 
City of New Orleans 5s, 1928. 
City of Paris 6s, 121. 
New York Central conv deb 6s, 1935. 
Province of Alberta 4%s, 1923 and 1024, 
Sou Pac San Francisco Ter 4s, 1950. 
U S Rubber Ist 5s, 1047. 
Virginia Ry Ist 5s, 1962. 
($500 denomination.) 
New York Contral deb 6s, 1935, 
U S Rubber Ist 5s, 1947. 


PHILIP LYNCH 
American-British Manufacturing pfd. 
Hall Signal pfd. 

International Motors. 
Lima Locomotive. 
Mitchell Motor. 

Poole Engineering & Mfg. 


DUNHAM & CO. 
Aetna Explosives pfd. 
Poole Engineering & Machine. 
Babcock & Wilcox. 


STRANAHAN & CO. 
American Power & Light pfd. 
Am W W & Elec com, pfd & bonds. 
Cities Service com & pfd. 
Columbus Gas & Elec Ist 5s, 1927. 
Salmon River & Power ist 5s, 1946. 


H. C. SPILLER & CO. 
Guanajuato Reduction & Mines Co bonds, 


. Haverstraw Wtr Supply Co 5s. 


Kanawha Wtr & Light 5s. 
Moundsville (W Va) Wtr 5s. 

Nassau County Wtr Co 5s. 

New York Interurban Water Co Ist 5s. 
N Y&N J Wtr Co 4s & 5s. 

Peoria Wtr Wks Cons 4s & 5s. 

Second United Cities pfd. 

St Joseph Wtr Co 5s. 

Twin Fall No Side Land & Wtr 6s. 
Wichita Wtr Co 5s. 


MERRILL, LYNCH & CO. 

Carbon Steel com. 

Central States Electric com. 
Chalmers Motor com., 

Cities Service com. 

Eastern Steel com. 

Guantanamo Sugar. 

Kresge (S S) com. 


Santa Cecilia Sugar. 
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CLAUDE MEEKER. 
Cities Service com and pfd. 
Gas & Electric Securities com. 
Pacific Gas & Electric com. 


A. E. FITKIN & CO. 
Cons Cities Lt, Power & Trac 5s, 1962. 
Lehigh Power Securities Corp 6s, 1927. 
National Aniline & Chemical com. 
Second United Cities Realty, Serial B. 
Western States Gas & Electric 6s, 1927. 


E, F. COOMBS & CO. 
($100 denomination.) 
American Te! & Tel coll tr 5s of 1946. 
City of Paris 6s of 1921. 
Federal Farm Loan 4s of 1937. 
U S Rubber ist ref 5s, 1947. 
Virginia Ry ist mtge 5s of 1902. 


WM. CARNEGIE EWEN. 
Bklyn City Railroad ist 5s, 1941. 
Bklyn Queens Co & Sub Cons 5s, 1981. 
Cincinnati, Hamilton & Dayton 4%, 1987. 
Dayton & Michigan list 4%4s, 1931. 
New Amst Gas Co Cons 5s, 1948. 
Westchester Lighting Ist 5s, 1950. 


SHELDON, DAWSON, LYON & CO. 


Am Graphophone com and pfd. 
Bastern Steel com. 

Hale & Kilburn com and pfd. 
National Casket Co. 

U 8 Finishing com and pfd. 


HOTCHKIN & CO. 
Buffalo & Lake Erie Traction Co 5s. 
Cleveland, Painesville & Ashtabula 5s. 
Guanajuanto Reduc & Mining Co 6s. 
Richmond Radiator Co pfd. 
United Light and Rys com. 


MacQUOID & COADY 


American Gas & E) pfd. 
American Lt & Trac pfd. 

Cons Indiana Coal 5s, 1935. 
Pacific Gas & El com. 
Pennsylvania Coal & Coke Co. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas gen! 5s, 1945. 
Cont Gas & Elec Corp Ist coll tr 5s. 1027. 
Jackson Light & Traction Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932. 
Utah Gas & Coke Co Ist 5s, 1936. 


WILLIAMSON & SQUIRE 
American Graphophone com. 
Bleecker St & Fulton Ferry 4s, 
Milliken Bros, Inc, pfd. 

New Jersey Zinc. 
Union Ferry 5s. 


F. J. LISMAN & CO. 
Ann Arbor R R Ist 4s. 


Cincinnati, Hamilton & Dayton gen 5s, 1942. 


Detroit & Toledo Shore Line 4s 
Mobile & Birmingham Ist 4s. 
Rutland R R Ist 4%s. 

Toledo Terminal R R ist 4%. 


McGOVERN & CO. 
American Light & Traction. 
American Public Utilities. 
Cities Service. 
Pacific Gas & Electric. 


CHAS. H. JONES & CO. 
Central Aguirre Sugar. 
Emerson-Brantingzham com and pfd. 
Penn Seaboard Steel. 
Santa Cecilia Sugar pfd. 
Taylor-Wharton Iron & Steel com. 


JOSEPH & WIENER. 


Alabama Power 5s, 1948. 

Duluth Street Ry 5s, 1930. 

Duluth St Rys 5s, 1930. 

Eastern Power & Light Ss, 1918. 
Lacombe Electric 5s, 1921. 

Michigan United Rwys 5s, 1936. 
Mississippi Valley Gas & El 5s, 1922. 


McBEE, JONES & CO. 


Joplin, Mo, Water Works 5s. 
Key West Gas Co 6s. 
National Of] Corporation 6s. 
Single Service Package. 


MORTON LACHENBRUCH & CO. 
American Gas & Blectric 6s, 2014. 
Central Coal & Coke Ist 6s. 

Delta Land & Timber 6s, 1916-24. 
Ford Motor of Canada. 

Kelsey Wheel pfd. 

Manhattan Electric Supply Co. 
Penn & Maryland Steel 6s, 1925. 
Penn Water & Power 5s, 1940. 

8S S Kresge. 

Westinghouse, Church, Kerr & Co. 


MARK C. STEINBERG & CO. 
American Stove. 
General Raking 4s, 1936. 
Laclede Gas ref. & ext 5s, 1934. 
National Candy pfd & com. 
St Lonis Transit 5s, 1924, 
United Railways of St Louis 4s. 
Western Cartridge Co. 


Want to Sell. 


GOLD-STABECK CO. 
Big Sandy, Mont, Sewer & Water 6s. 
Lake Norien, S D, w w, Lt & Pr 5s. 
Lyon County, Minn, 5s. 
Melstone, Mont, Lighting 6s. 
Stevens County, Minn., 5s. 
Wolf Point, Mont, Water 6s. 
First Mortgage 6 per.cent. land bonds. 


MORTON LACHENBRUCH & CO. 
American Gas & Electric com. 
American Light & Traction. 

Autosales Gum & Chocolate. 

Crew Levick 6s, 1926. 

Federal Light & Traction Ist 5s, 1942. 
Great Lakes Transit. 

A B Kirschbaum. 

Kirby Lumber. 

Lehigh Power Securities 6s, 1927. 
Michigan Limestone & Chemical. 
Thomas Iron. 


E. BUNGE & CO. 
Bush Terminal Ist 4s, 1952. 
Illinois Central Leased Lines, 
Minneapolis & St Louis ref & ext 5s, 1962. 
Yukon Alaska Trust 


MORGAN & KANE 
Aetna Explosives pfd. 
Santa Cecilia Sugar pfd and com. 
U §S Finishing pfd and com. 


P. W. BROOKS & CO. 
Brooklyn Borough Gas Co gen 5s, 1945. 
Continental Gas & Elec Corpn ist 5s, 1927. 
Jackson Light & Trac Co Ist 5s, 1922. 
Tulsa Corporation Ist 5s, 1932, 
Utah Gas & Coke Ist 5s, 1936. 


CHATFIELD & CO. 


Dayton Rubber Manufacturing pfd. 
Eagle-Picher Lead com. 
Gibson Art Co pfd and com. 


PHILIP LYNCH 


Curtiss Aeroplane pfd. 
Holly Sugar. 

Kresge. 

Marlin Arms. 

New York Shipbuilding. 
A O Smith Corporation. 


JOHN MUIR & CO. 
($100 denomination.) 
American Foreign Securities 5s, 1919. 
American Smelting & Refining 1st 5s, 
Anglo-French 5s, 1920. 
City of Bordeaux 6s, 
City of Lyons #8, 1919. 
City of Marseflles 6s, 1919. 
Colorado & Southern ref & ext 414s, 1985. 
Seaboard Air Line Ist 6s, 1945, 
St Louls & San Francisco (new issues). 
Western Pacific 1st 5s. 1946. 


EDGAR FRIEDLANDER 


Ann Arbor R R pfd and com. 

Indiana Refining pfd and com. 
McGOVERN & CO. 

Cities Service. 

Pacific Gas & Electric. 

Republic Railway & Light. 

Tennessee Railway, Lt & Pr. 


JOSEPH & WIENER. 
Alabama Power 5s, 146, 
Duluth St Rys 5s, 1930. 
Duluth Street Ry 5s. 1930. 
Eastern Power & Light 5s, 
Lacombe Electric Ss, 1921. 
Mississippi Valley Gas & El fs, 1922. 
Michigan United Rwys 5s, 1936, 


LYON & CO. 


1918. 


SHELDON, DAWSON, 
American Piano. 
American Sumatra Tob com & pfd. 
Central Aguirre Sugar com & pfd. 
National Surety. 

Warren Bros‘ ist pfd. 

MARK C. STEINBERG & CO. 
Chicago Lumber & Coal. 
Chicago Railway Equipment. 
St Louis City 4s, 1928, 1929, 1931. 
St Louis Transit 5s, 1924, 
Western Cartridge Co. 


CHAS. H. JONES & CO. 
American Typefounders com. 
Cripple Creek Central com. 
Magnolia Petroleum 6s, 1937 
Otis Elevator pfd. 

Santa Cecilia Sugar com. 


MacQUOID & COADY 
American Lt & Trac com. 
Pacific Gas & El pfd. 
United Light & Rys com & pfd. 
Western Power com & pfd. 


CLAUDE MEEKER. 
Cities Service com and pfd. 
Cosden Ofl & Gas @s (old). 
East St Louis & Suburban com. 
Empire District Electric pfd. 
Pacific Gas & Electric com. 


A. E. FITKIN & CO. 


Cons Cities Lt, Power & Trac 5s, 192, 
Lehigh Power Securities Corp 6s, 1927. 
National Aniline & Chemical com. 

Second United Cities Realty, Serial B. 
Western States Gas & Electric 6s, 1927. 


1947. 


-H. C. SPILLER & CO. 
Acquackanonk Wtr Co — Money 5s. 
Bristol Gas & Elec Co 5s. 

City Light & Traction Co of Sedalia Se 
Copley Plaza Hotel 6s. 

Passaic Wt Co Pur Money 5s. 
Peninsular Govt 5%, 1926. 

United Zinc & Chemical Co 5s. 


H. D. ROBBINS & CO. 


Central Indiana Gas ist 5s, 1931. 
Topeka Ry & Light Ist & ref 5s, 1938 . 
Western United Gas & Elec gen 5s, 1950. 


E. F. COOMBS & CO. 
($100 denomination.) 
Anglo French 5s of 1920. 
American Foreign Sec 5s of 1919. 
Colorado & Southern ref 4%s of 1986. 
Montana Power Ist & ref 5s of 1943. 


WILLIAMSON & SQUIRE. 


Du Pont Powder. 
Eastern Steel. 
Milliken Bros, Inc, com. 
New Jersey Zinc. 
Singer Manufacturing. 
STRANAHAN & CO. 
Am W W & Elec com pfd & bonds. 
Cities Service com & pfd. 
New England Elec Sec col tr 5s, 1982. 
North Pac Pub Serv Corp 5s, 1935 & pfd. 
Public Light & Power Ist 5s, 1945. 


ROLAND T. MEACHAM 


Central States Elec com, 

Firestone Tire & Rubber com. 
National Supply com. 

Peerless Tire & Motor 6s and stock. 


WM. CARNEGIE EWEN. 
Atl Av R R Bklyn Ist 5s, 1931. 
Bklyn Rapid Trans 50 yr 5s, 1945. 
Central Union Gas ist 5s, 1927, 
New Amst Gas Cons 5s, 1948, 
N Y & East River Gas Cons 5s, 1945. 
Northern Union Gas ist 5s, 1927. 


SIDNEY SPITZER & CO. 


Bolivar County, Miss, Road 5%s. 
Dundee, Mich, 5s. 

Florence, Ala, 5s, 

Green County, Miss, 5s. 

Illinois Gas Co 6s. 

San Diego, Cal, 4%s. 


McBEE, JONES & CO. 


Hartford Auto Parts pfd. 
Lamson & Hubbard pfd. 

Laurel Light & Railway 6s. 
Midland Railway 5s 

United Gas & Electric Co ist pfd. 


HOTCHKIN & CO. 
General Gas & Electric Co cony pfd. 
Gulf, Florida & Alabama Ry 5s. 
Rochester, Syracuse & Eastern Ry 5s. 
Syracuse, Lake Shore & Northern 5s, 
Union ‘Waxed & Parchment Paper Co 6a. 


DUNHAM & CO. 
aetna Explosives pfd. 
Carbon Steel. 
Charcoa! Iron com & pfd. 
Federal Sugar. 
Santa Cecilia Sugar com & pfd. 


SIXTY YEARS OF SOUND BANKING. 

The Merchants Loan & Trust Co, of 
112 W. Adams St., Chicago, which en- 
joys the distinction of being the old- 
est bank in Chicago, is celebrating the 
sixtieth year of its foundation in 1857. 
At that time Chicago was on stilts, 
rising from the mud as it were, while 
today it stands as the foremost city of 
the empire of the middle west. The 
Merchants Loan & Trust Co. was con- 
ceived in times of financial uncertainty, 
but it has kept pace with and fostered 
the progress of business in Chicago 
and it tells about this in a pamphlet 
which is happily illustrated with copies 
of old prints picturing Chicago of the 
early days, as well as pictures of the 
modern banking institution and its dif- 
ferent departments, commercial, trust, 
savings, farm loan department, foreign 
exchange, bond investments, as well as 
safe deposit vaults. 

The Merchants Loan & Trust Co. isa 
member of the Federal Reserve System 
and has a capital and surplus of $1i,- 
000,000. Its board of directors is made 
up of the following well known Chi- 
ecagoans: Frank H. Armstrong, presi- 
dent Reid Murdoch & Co.; Clarence A 
3urley, attorney and capitalist; Henry 
P. Crowell, president Quaker Oats Co.; 
Hale Holden, president Chicago, Bur- 
lington & Quincy Railroad Co.; Marvin 
Hughitt, chairman Chicago & North- 
western Railway Co.; Edmund D. Hul- 
bert, president: Chauncey Keep, trustee 
Marshall Field Estate; Cyrus H. Me- 
Cormick, president International Har- 
vester Co.; Seymour Morris, trustee L, 
Z. Leiter Estate: John S Runnells, 
president Pullman Co.; Edward L. Ryer- 
son, chairman Joseph T. Ryerson & 
Son: John G. Shedd, president Marshall 
Field & Co.; Orson Smith, chairman; 
Albert A. Sprague, TII., president 
Sprague, Warner & Co.: : Homer A. Still- 
well president Butler ‘Bros; Moses J. 
Wentworth, capitalist. 
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BOND SALE NOTICE. 





Notice of sale of thirty-one 
thousand five hundred dol- 
lars ($31,500.00) of “Water 
Bonds” of the Town of 


Geraldine, Montana. 


NOTICE IS HEREBY GIVEN that the 
Town of Geraldine, Montana, will on the 
22nd day of January, 1918, at the hour of 
two o’clock P. M., at the Council Room 
in the Town Hall in the Town of Geraldine, 
Chouteau County, Montana, sell at public 
auction to the highest bidder for cash 
sixty-three (63) coupon “Water Bonds” of 
the denomination of Five Hundred ($500.00) 


each. 

Said bonds to bear interest at the rate of 
six per cent. (6%) per annum, —_ 
semi-annually on the first days of 
and July of each year. Said boi 
date of January 1st, 1918, pevebse in twenty 
(20) years and re deemable after ten (10) 

ears from their date; the | yt me ge J and 

nterest payable at the office oO} 
urer of said Log 3 or, at the option of the 
holder of some k in New York City, to 
be designated ay he said Town Treasurer. 
No bid can received for less than par 
and accrued interest. Each bidder is re- 
quired to deposit a check fully certified by 
some bank the sum of Two Thousand 
Dollars ($2,000.00), payable to the Town 
Treasurer of said Town as guarantee 
that he will take up and pay for said bonds 
as soon as the same are signed and ready 
for delivery. That the Council hereby re- 
serves the right to reject any and all bids 

made and to sell said bonds at private sale 
as provided by law. 

Bidders shall satisfy themselves as _ to 
the legality of the bonds before bidding. 

Said bonds are known as “Water Bonds” 
and are issued for the ged os aa of procuring 
the water plant, water — and water 
supply owned by the Winchell Springs Land 
Company and securing an adequate — 
plant, water system and water sup Pply for 
said Town of Geraldine, Chouteau unty, 
Montana. 

A complete transcript of all proceedings 
touching the issue of said bonds will be 
Soeeienee by the undersigned upon appli- 
cation 

Dated this 8th day of December, 1917 

By order of the TOWN = of the 
Town of o—* Montan 

(Signed) H. M. MAGNUSON, 
Town Clerk. 








Sell or Rent Drivilese "Tur. 


acres; one of best farms Virginia corn, alfalfa, 
fruit leading, but grow any crop luxuriantly; 
makes 60 to 100 bushels shelled corn per acre 

cuts alfalfa four times yearly. Fine brick resi- 
dence; excellent farm buildings; charming coun- 
try. Cheap farm and domestic labor. Suit gen- 
tleman wanting residential place and practical 
farm. Photos. Details Box 15, Hatton, Va. 











DIVIDENDS, 





KELLY-SPRINGFIELD TIRE CO. 

A quarterly dividend of one dollar ($1.00) 
r share on the Common Stock of this 
mpany has been declared, payable Feb. 
1, 1918, to stockholders of record at the close 
of business Jan. 1%, 1918. 
F. SEAMAN, Secretary. 

New York, Jan. 5 1918. 


THE PACIFIC TELEPHONE AND 
TELEGRAPH COMPANY 

The regular quarterly dividend of One 
and 50/100 Dollars ($1.50) per share on the 
issued Preferred Capital Stock of this Com- 
pany has been declared to stockholders of 
record at the close of business on Decem- 
ber 31, 1917, payable January 15, 1918, and 
the stock books of the Company declared 
closed for Preferred Stock transfers from 
January 1, 1918, to January 15, 1918, both 


days inclusive. 
F. W. EATON, Secretary. 


UNION BAG & PAPER CORPORATION 
EXTRA DIVIDEND 
An extra Dividend of 2% has this day 
been declared upon the Stock of this roe 
poration, payable in Second Libert 
4% bonds, on January 25th, 1918, to elders 
of record of the Stock of this Corporation 
at the close of business on January 15th, 
ace econ less than $50.00 will be paid 
n cas 
CHARLES B. SANDERS, Secretary. 
New York, January 4, 1918. 


The Financial World 
BINDERS 


Preserve Your Financial Worlds in Cloth 
Binders 

We can furnish these binders, with name of 

The Financial World printed in Gold on 

cover, for $1.00, carriage Serer Py Bree Address 

THE FINANCIAL WO Broadway, 

New York. 














NOTES OF THE CURB MARKET. 


United Motors, one of the worst dis- 
appointments of the motor securities, 
has begun to pick up and this is cred- 
ited to the awakened interest in motor 
stocks that developed with the opening 
of the New York auto show. 


The Standard Oils were easily the 
leads in point of activity in the oil] list. 
The smaller independent issues were 
steady and there was a resumption of 
the speculative buying in Houston 
Midwest Refining, after its recent 
slump, seems to have gone into strong- 
er hands. Reports that Government 
regulation of oil prices was near did 
not hurt the oil stocks. 


Chevrolet moved in unison with the 
erratic swing in General Motors on the 
Stock Exchange. There was no talk of 
a merger at the meeting of the direct- 
ors of both companies at this week’s 
meetings, but a combination is regard- 
ed as inevitable later on. The du Pont 
and Durant interests are believed to 
have accumulated a great deal of Chev- 
rolet in recent markets. 


The Marconi Wireless Telegraph Co. 
report, showing earnings of 30 cents 
per share applicable to the $5 stock, or 
6 per cent., was followed by a brief ‘'ad- 
vance in the stock and then activity 
ceased. A period of great recuperation 
in earnings after the war is not im- 
probable, since if the company can earn 
6 per cent. applicable to the stock in 
war time when its -big transatlantic 
plant is shut down, it will be able to 
earn much more when peace returns 
and there will be no restrictions on 
wireless business the world over. The 
1917 earnings, with December esti- 
mated, were $1,328,520, compared with 
$862,501 in 1916. Net income was $609,- 
430, compared with $259.888 in 1916. 
Undivided profits & revenues on Dec. 
31 were $2,150,000. 

The pool that has been operating in 
U. S. Steamship Co. shares hasn’t been 
able to distribute the stock widely and 
another campaign is said to be under 
way. The shares have been helped 
somewhat by the strength in the ma 
rine shares listed on the Stock Ex- 
ehange. 

Island Oil & Transportation Co. shares 
have greatly increased in activity on 
the Curb. This is the company that 
has obtained control of the Metropoli- 
tan Petroleum Co., which has a big oii 
gusher in Mexico. New York bankers 
furnished the necessary capital to com- 
plete a pipe line to the oil field and it 
will be completed next month. The 
daily production is now said to be 85,- 
000 barrels and the pipe line, when 
completed, will handle 40,000 barreis. 
The stock of Island Oil, on a large turn- 
over, touched a new high price on the 
movement. 

A final dividend of 6 per cent. has 
been declared bv the British-American 
Tobacco Co., Ltd., free of British ta < 
on the ordinary shares. The company 
will pay on Jan. 31 an interim divi- 
dend for the current year on the ordin- 
ary shares free of tax. The company’s 
net profits for 12 months ended Sept. 
30 last amounted to £3,105,002, against 
£2,733,361 during the same period in 
1916. After providing for excess profit 
taxes for 1916, £257,228 was placed t 
a special reserve account and £2,526,699 
was carried forward subject to excess 
profits for last year. 





WAR ECONOMIES IN BONDS. 


The Bond Department of the Equit- 
able Trust Co., of 37 Wall St., New 
York, has announced the details of a 
plan for economical co-operation among 
independent bond dealers and banks 
with bond departments throughout th 
country. 

The plan provides for the elimina- 
tion of a great deal of the local ma- 
chinery now necessary in the distribu- 
tion of securities. It will furnish ser- 
vice to local dealers and banks through 
a central organization. Many dealers 
and banks throughout the country 
have already become participants in 
the plan, as it meets the necessity for 
“shortening sail” due to war condi- 
tiofis and the lack of trained bond 
men. 

One prominent dealer said of this 
plan: “I now feel that the curtail- 
ment of my organization, due to the 
army draft and stringent conditions 
in the bond business, will not affect 
the service I can render my clients. 
In fact I feel that my service has been 
vastly improved, and I am better able 
to meet the competition of the large in- 
ternational bond houses maintaining 
local offices.” 

The rapidity with wnich this plan is 
being adopted by dealers and banks 
augurs well for its success as an eco- 
nomical war measure in the security 
business. 





THE COAL DANGER. 

“The Bache Review” this week dis- 
cusses what it calls “The Coal danger,” 
as follows: 

“The most serious menace confront- 
ing the country to-day is the shortage 
of coal. This threatens not only in- 
dividual comfort and health, but ex- 
tends to every instrument of ‘manufac- 
ture of war material. 

“The very progress of our efforts to 
help win the war is being impeded now 
and may even seriously obstruct this 
progress soon if relief is not arranged. 
It is useless at this time to recite 
again the causes of this dangerous but 
unnecessary calamity into which the 
country is plunged, unless as consider- 
— of these causes pdgtnt out reme- 

ies. 

“Insufficient transportation is at 
present the acute cause. This may be 
relieved by Director General McAdoo’s 
efforts. Insufficient production is vit- 
ally at the bast of the trouble. This 
can be speeded up only by increase of 
miners’ output, which means work at 
the mines every day and longer hours.” 


A DESERVED PROMOTION, 

Mr. H. C. Sylvester, Jr., who has a 
high reputation as a municipal bond 
expert, has been elected a vice presi- 
dent of the National City Co., of New 
York City. Mr. Sylvester will con- 
tinue at the head of the municipal 
bond market department of the com- 
pany and will be in charge of the pur- 
chase and sale of municipal bonds at 
the company’s branch offices through- 
out the country. 


JANUARY OFFERINGS. 

The National City Co., of New York 
City, has issued a list of January of- 
ferings of U. S. Government, State, mu- 
nicipal and foreign Governments and 
municipal securities, as well as a num- 
her of short-term notes, which yield 
from 3.15% to 8%. 

Hornblower & Weeks, members of 
the New York Stock Exchange at 42 
Broadway, N. Y. City, have issued a 
list of municipal bonds yielding from 
4.60 to 4.85 per cent. Ali these bonds 
are tax free and a comparison is made 
showing the difference between the 
yield from these bonds and those bear- 
ing a higher rate of interest, but which 
after deducting taxes, give a smaller 
return. 
ing 7%% 





UNITED LIGHT & RY. NOTES SOLD. 

Bonbright & Co., Inec., announce that 
they have sold the new issue of $1,- 
500,000 United Light & Railways Co. 
6% bonds secured gold notes dated 
Nov. 1 and due May 1, 1920. The notes 
were offered at 965% and interest, yield- 
ing 7% per cent. 





ST. LOUIS QUOTATIONS. 
Mark C. Steinberg & Co., Boatmen’s Bank 
Bldg., St Louis, Members New York 
Stock Exchange. 


Bid. Asked 
re 118 128 
Central Coal & Coke com..... 55 57% 
Central Coal & Coke pfd...... 69 73 
Certain-teed Prods Corp 2d pfd. 85 88 


Certain-teed Prods Corp com.. 47% 4914 
Chicago Ry Equipment Co....115%4 117% 
Consolidated Coal Co......... 7% 6814 





Fulton Iron Works Co com.... 50 
Fulton Iron Works Co pfd 100 
National Candy Co Ist pfd.... 101 
National Candy Co 2d pfd 5 
National Candy Co com..... E 35% 
Rice Stix Dry Gds Co com... 250 
St Louis Cotton Compress..... h 43 
United Rys Coof St Louis pfd.. 17 18 
United Rys Co of St Louis com. 4 5 
Wagner Elec Mfg Co.......... 155 160 


Western Cartridge Co.........2! 250 3 


Bonds. 
City of St Louis 4s, due 1928, 
2 eee 98%, 5 
City of St Louis 4%4s, due 1935.100 101 
East St Louis & Suburban Co . 


i: ME IR. wid n cala-aeed n:0-40 < 15 78 
St Louis & Sub Ry Co gen 5s, 

ee SRY a ee 60 61% 
Uae Rys of St Louis 4s, due 

MEL ihc tei wakdet Gaehaeks< 54 554 





PUBLIC UTILITY SECURITIES. 


MacQuoid & Coady, 14 Wall St., N. Y. City, 
Members New York Stock Exchange. 
Bid. ~—_-. 







Amer Gas & Elec com.. &8 g 

Amer Gas & Elec pfd.. 29 41 
Amer Light & Tr com. 210 215 
Amer Light & Tr pfd.. -- 90 92 
Amer Power & Light com biaee-erd 46 50 
Amer Power & Light pfd...... 71 75 
Amer Water Wks & El Ist pfd. 60 62 
City Service Ccom.............2 214 216 
City Service . pfd........0..-... 74 75 
Commonwealth Pr Ry & Lt pfd. 63 65 
Pacific Gas & El com.......... 814% 33 
Pacific Gas & El pfd.......... 81 83 
Republic Ry & Lt pfd........ 54 56 
Tennessee Ry Lt & Prcom.... 2 4 
Tennessee Ry Lt & Pr pfd..... 11 14 


; When writing advertisers, tell them you are a subsorider to The Finanotal World. 
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N. Y¥. STOCK EXCHANGE PRICES. 

The New York Stock Exchange price 
movement this week was extremely be- 
wildering, showing sharp declines and 


quick recoveries. 


Prices of all stocks 


on the average lost a little more than 
Friday’s 


a point in six market days. 


prices: 


High. Lew. Close. 


Alaska G M 

Allis Chalmers 

American Ag Chemical 
*American Beet Sugar 
American Can... 

American Car & Foundry.. * 
American Hide & Leather .. 
American Hide & gael pfd.. 
American Int. 

American Linseed 

American Linseed pfd 
American 

American Smelting 


Baldwin Locomotive.......... 
Baltimore & Ohio 

Barrett Co 

Bethlehem Steel B 
Bethlehem Steel pfd ctfs 
Butte & Superior 

California Petroleum 
Canadian Pacific 

Central Leather 

Chandler Motor .. 
Chesapeake & Ohio 

Chicago, Mil. & St. Paul 
Chicago, Mil. & St. Paul, oe 
Chile Copper 

Chino Con, Copper cece eoeere 
Col Puel & Iron 
Consolidated Gas 

Corn Products 

Corn Products pfd 

Crucible Steel 

Cuba Cane Sugar 

Cuba Cane Sugar pfd.. 
Delaware & Hudson... 

Dist. Securities 


Erie 

Erie 1st pfd 

General Electric 

General Motors............... 
General Motors pfd 
Goodrich . 

Goodrich pfd 

Gt. Nor. Ore Sub 

Int. Agriculture 

Int. Agriculture pfd.. 
*[nspiration Copper . 

Int. Mer. M 

Int. Mer. M. pfd. 

Int Nickel 

Kansas City Southecn pfd. 
Kennecott Copper 
Lackawanna Steel ...... ......+ 
Lehigh Valley . 

Louisville & Nashville 
Maxwell Motor Co 
Maxwell Motor Co. Ist pad 
Maxwell Motor Co. 2 pf 
Mexican Petroleum . 
Miami Copper 

Midvale Steel 

Missouri Pacific 


National Lead pfd... he ES 104" 


Nevada Con. Copper 

New York Central 

New York, New Hav & Hart.. 
New York, Ont. & Western ... 
North American 

Northern Pacific... 

Ohio Cities Gas.. 

Pennsylvania 

Pierre Arrow Motor 

Pierce Arrow Motor pfd 
Pressed Steel Car 

remy Palace Car 

Ray € 


. 
re A Tron & Steel 
Republic Iron & Steel pfd 
Sinclair 
Southern Pacific .... 
Southern Railway.... 
Studebaker 


| 8. Stee! 
u S. Steel pfd 
Utah Copper. . 
"Wabash pfdA.. 
Wabash pfd B... 
Wells Fargo 
Western Pacific 
Western Union Teiegraph...... 
Westinghouse.............. oeee 
White Motors. 


*Ex Dividend. 


45 
13% * 1334 


61% 
85 
9914 
5834 
52 
86 
75% 
9834 
18 
13% 


137% 


634% 


17% 


62 
85 
9934 
49 
52 
&6 
75% 
9834 
18 
13% 
13N%4 
3M 


109 
80 


41 
214% 
81 
14 


89 

3934 
3914 
17% 


CURRENT QUOTATION 








STANDARD OIL ISSUES. 


Carl H. Pforzheimer & Co., 25 Broad St., 

N. Y. City. 

Bid. Asked. 

Anglo-Amer Oil Co, 17 18 
Atlantic Refining Co, 925 
Borne-Scrymser “Co. 450 
Buckeye Pipe Line............ on 
Chesbrough Mfg Co Cons 
Colonial Oil Co. 
Continental Oil 
Crescent Pipe Line Co 
Cumberland Pipe Line Co..... 20 
Eureka Pipe Line Co.......... 200 
Galena-Signal Oil Co pfd...... 
Galena-Signal. Oi) .Co,. com.....13 
Illinois Pipe Line Co 
Indiana Pipe Line Co.......... N7 
Intern! Petroleum Co, Ltd...... 
National Transit 
New York Transit Co 
Northein Pipe Line Co 


nae 


* Ohio Oil Co. 


Penn-Mex Fuel Co..... 

Pierce Oil Corporation 

Pierce Oil Corp Conv 6s, 1924. 
Prairie Oil & Gas Co 4 
Prairie Pipe Line 

Solar Refining Co..... 

Southern Pipe Line Co 


South West Penna Pipe Lines. ! 
Standard Oil Co of California.22: 
Standard Oil Co of Indiana.. Guu 
standard Oil Co of Kansas... .. 490 
Standard Oil Co.of Kentucky. .31° 330 
Standard Oil Co of Nebraska... .48° a Psy 
Standard Oil Co of New Jersey % oH7 
Standard Oil Co of New York. .2: 
Standard Oil Co of Ohio 
Swan & Finch CO.o6.sscccceses 
Union Tank Line Co........... 8 
Vacuum Oil Co. 
Washington Oil 
MISCELLANEOUS OIL COMPANIES. 
Asked. 
Cosden & & 


410us ton il C o com 

Imperial Oil Co, 

Magnolia Petroleum Co........: 
Merritt Oil Corporation 
Midwest Refining Co 

sortawest Oil Co. 

Sapulpa 





N. ¥Y. CURB STOCKS. 

Following is a list of the highest, lowe:t 
and closing prices for the most active stocks 
dealt in on the New York Curb Market, on 
Friday : 

Stocks: 
Aetna Exp. 
Big Ledge. 
Butte Cop & Z 
Canada Corp. 
J ne age Motor. 

Josden & Co. 

Elk Basin. 
Glenrock Oil. 
Houston Oil. 
Inter Lube, 

Int Petrol. 
Jerome Verde. 
Lake Torpedo. 
Mason Valley. 
Maxim Mun, 
Merrit Oil. 

Met Petroleum. 
Midwest Ref. 

N Y Trans, 
Nipissing. 
Oklahoma Ref. 
Sapulpa Ref. 
Submarine Corp. 
United Motors. 
United Steamships. 
Wright Martin. 


Close. 


i" 
_ 


See SS: 


9 NO BS Os 


Am Tel & Tel 6s........ 9f 
Beth Steel 5s. 7 
Can Gov 5s, new.. 

Gen Elec 6s, 19. ....... 
Gen Elec 6s ’20. 

Russ Gov 6148. ......... 51. 
Russ Gov 


5s. 





MISCELLANEOUS STOCKS. 
Williamson & Squire, 23 Broad St., 
City. 


Bid. Asked. 
33 36 


N. Y. 


Chicle com 

Chicle pfd 

Piano pfd 

Amer Type Founders com 
Amer Type Founders pfd...... § 
Borden Con M Com.........«++. 90 
Borden Con M pfd............ ¢ 
Childs Co com. 
Childs Co pfd. : 
Lehigh Valley Coal Sales...... 73 
New Jersey Zinc. .........++.200 
Otis Elevator com. 35 
Otis Elevator pfd. 

Royal Bak Powder com 

Royal Bak Powder pfd 

Singer Mfg Co 

Singer Mfg Co Lt of G Brit.... 


Amer 
Amer 
Amer 





FOREIGN GOVERNMENT BONDS. 

C. F. Childs & Co., 120 B’way, N. Y. City. 
Bid.. Asked. 

Amer For Secs 5s, Aug, 1919.... 95% 96 
Anglo-French 5s, Oct, 1920..... 
Arg 6s, May, lf . 
Arg Int listed, ’09, 5s, 1914-45. 
Arg unlisted, ‘09, 5s, 1914-45.. 
Bord, L & Mars 6s, Nov, 1919., 
Can 5s, Aug, 1919. 
Can 5s, Apr, 1921. 
Can Int 5s, Dee, 
Can 5s, 
Can Bs, 
Can Int 
Ca n 5s, 


Chin Ext 6s, 

Cuban Ext Acc SF 5s, 
Cuban Int Ann 5s, 

Cuban Ext Acc SF, 5s, “isi4- 49, 
Cuban Ext 44s, Aug, 1949. 7: 
French Sec Con 5s, Apr, 1919, t 
G B & Ire Sec 5s, Sept, 1018. § 
G B & Ire Sec 5s, Nov, 1919. 

G B & Ire See 5s, Nov, 

G B & I Sec Con_ dis, 


Jap Sterling 1st 4 aS 
Jap Sterling 2d 41 
Jap Steriing, '05, 
Paris Ext Gs, Oct, 
Russ 6%s, yvun, 
Russ olf 
Russ 
Swiss ca 
Swiss "Meow. c Fee 9844 
LIBERTY BONDS. 
Bid. Asked. Close. 
98.68 
7.96 


96.60 


Ist 3%s 
1932 ; 


96.60 


- BOND QUOTATIONS, 
& Co., 120 B’way, N. Y. 


96.62 





uU. § 
C F Childs 


Consols 

Consols 

Old 3s 

Old 3s coup. 

Old 4s rad. 

Old 4s coup. 
Panama 2s red. 
-anama 2s coup. 
Panama 3s red. 
Panama 3s coup. 
Convers‘on 3s red. 
Conversion 3s =— 
Liserty 3 

Liberty 

Liberty 

Liberty 

Liberty Conv 4s rs 
Liberty Conv 4s coup........... 98.00 
Philippine 4s, 
Hawaiian 4s 

Porto Rican 


istrict Columbia 3.6%5s. 





N. ¥. 
Wm. Carnegie Ewen, 100 B’way, 


CITY PUBLIC UTILITY BONDS. 
a v. bm 


At] Av RR, Bklyn, 
Atl Av RR, Bklyn, imp 5s, 

Bway Surface RR, Ist 5s, "! 

Bway & 7th Av com 5s, 

Bklyn Bath & W E gen 58, "30 
Bklyn & Ntwn Ist 5s, 

Bklyn Hghts RR, Bs, 19 41. 

Bklyn Qns Co & Sub Ist 5 

3klyn Un Gas Co Ist 5s 

Edison El Ill, NY, 1st j 

Kings Co El Lt & P Ist 5s, = 
Lex Av Pavonia Ry Ist 5s, ‘38. 
New Amst Gas Co com 5s, 148, 77 
N Y & E Riv G Co Ist 5s, It. 89 
N Y & BE Riv G Co com Bs, 1!'15,85 
N Y & Qns G Co gen 5s, 1134. a 
Northn Un Gas Co Ist 5s, 1927.. 

Northn Wtchr Co com 5s, 1955. 

Stand Gas Lt Co Ist ds, 1930... § 
Steinway Ry Co Ist 6s, 1922.... 

Union Ry Co Ist 5s, 1942...... 8 
Westchester Lt Co Ist 5s, 1950.. § 98 


INDUSTRIAL STOCKS. 
Lachenbruch & Co., Equitable 
Building, New York City. 
Bid. Asked 
25 


gen 5s 
) 





Morton 


Cyanimid com 17 
Cyanimid pfd 50 
145 
414 
a 


Amer 
Amer 
Celluloid Co. 

Eastman Kodak com 
Eastman Kodak i 

Empire Steel & Iron com 
Empire Steel & Iron 

Hale & Kilburn 

Hale & Kilburn pfd 

Ingersoll 

Ingersoll Rand 

A B Kirschbaum 

A B Kirschbaum pfd 

Lima Locomotive com 

Lima Locomotive -pfd 
Mergenthaler Linotype. 
Atlantic Steel 

Atlantic Steel 

Charcoal Iron 

Charcoal Iron pfd 

Hisenlohr & Bros (Otto) com.. 
Eisenlohr & Bros (Otto) pfd... § 
Burroughs Adding Magbhine. 
Parke Davis 

By Products Coke 


58 
155 
430 
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$500 and 2° 
E. J. LANDER & CO. (A558) Grand Forks 
Caplial and Surplus $500,000 North D 








WE MAKE A SPECIALTY OF . 


FINANCIAL PRINTING 
The Evening Post Job Printing Office, Inc. 


JOHN NOLTY, PRESIDENT 


156 FULTON ST., NEW YORK 
CORNER OF BROADWAY 





BOND SALE NOTICE. 


$50,000 Special Road 
and Bridge District 
Bonds, Escambia 
County, Fla. 


Notice is hereby given that the Board of 
County Commissioners of Escambia County, 
Florida, will on the 12th day of February, 

18, at a meeting of said Board then to 
be held at the Court House in the City of 
Pensacola, Escambia County, receive sealed 
Bids for Fifty Thousand Dollars “Special 
Road and Bridge District” (No. 1, Escambia 
County, Florida) bonds; these bonds will 
be issued and sold in accordance with the 
authority given by the Special Election held 
on the 27th day of December, 1917, for the 
establishment of the said “Special Road and 
Bridge District,” which district consists of 
the City of Pensacola and Precinct 24, Es- 
cambia County, Florida; said bonds will be 
in denomination of $500.00 each and num- 
bered from 1 to 100, and dated October 1st, 
1918, payable October ist, 1938, drawing in- 
terest as follows: 

Numbers 1 to 50, inclusive, of said bonds, 
interest at 5% per annum, payable semi- 
annually. 

Numbers 51 to 100, inclusive, of said 
bonds, interest at 444% per annum, payable 
semi-annually. 

Escambia County reserving its option to 
retire $2,500.00 of said bonds on October 1st 
of each year in numerical order as issued, 
beginning with number one (1). Bids will 
be received by the Board for the whole or 
ym! part of said issue of Fifty Thousand 
dollars bonds. Certified check for five per 
cent. of said bonds as bid for to accom- 
pany each bid as an earnest that the said 

nds will be taken if awarded to such 
bidder. 

Further information may be had by in- 
quiry addressed to James Macgibbon, Clerk 
of the Circuit Court, ia County, 
Florida, Pensacola, Florida. 

The Board reserves the right to reject 


any and all bids. 
J. GEO. WHITE, 





Chairman, 
L. W. HARDY, 
(SEAL) J. D. MeCURDY, 


H. E. GANDY, 
GUS A. SODERLIND. 
As and constituting the Board of 
County Commissioners of Escam- 
bia County, Florida. 
Attest: 
JAMES MACGIBBON, 
Clerk Board County Commissioners. 





DIVIDENDS, 





AMERICAN GAS AND ELECTRIC CO. 


PREFERRED STOCK DIVIDEND NO. 44. 


New York, December 10, 1917. 

The regular quarterly dividend of one 
and one-half per cent. (1%%) on the issued 
and outstanding PREFERRED Capital Stock 
of American Gas and Electric Company has 
been declared for the — ending Janu- 
ary 31, 1918, payable February 1, 1918, to 
stockholders of record on the books of the 
sampeny at the close of business January 


18, 1 
FRANK B. BALL, Treasurer. 





MIAMI COPPER COMPANY 
61 Broadway, New York 


DIVIDEND NO. 22. 
January 7th, 1918. 
The Board of Directors of Miami Copper 
Company have this day declared a dividend 
of $1.50 per share for the quarter year end- 
ing December 3ist, 1917, on the capital stock 
of the com any pores February 15th, 
1918, to stockho! ders 6f record at the close 
of business on February ist, 1918. Books 


will not close. 
SAM A. LEWISOHN, Treasurer. 








The Seaboard National Bank 


18 Broadway and 5 Beaver Street, New York 
Condensed Statement, December 31st, 1917 





Resources 


Loans and Discounts 
$42,265,686.72 


U. S. Bonds........ 3,213,600.00 
Bonds, Securities, etc. 3,241,899.67 


Due from Banks 
COED kvbsccesdeens 786,968.89 


Due from _ Federal 

Reserve Bank of 

New York ....... 8,607,338.47 
Cash, Exchanges 


and Due from U. 
S. Treasury ...... 12,694,494.04 


Henry C. Folger 











ay tone f ey Se bawadteasoedse 50,000.00 
ccount of Accept- 
U. S. Bonds Bor- 
fie’ Beak” 50,000.00 | rowed ........... 300,000.00 
$70,859,987.79 $70,859,987.79 
DIRECTORS 


Charles C. Thompson 
— H. Woodin 


oseph Seep 
Bennett L. Gill 


Liabilities 
Capital .............$1,000,000.00 


Surplus and Profits 
(Earned) ........ 3,448,201.62 


Dividend Payable 


January 2, 1918... 30,000.00 
Circulation ........ 69,997.50 
Reserved for Taxes. 114,106.69 


Deposits ........... 65,847,681.98 


Acceptances Exe- 
cuted for Custom- 


Peter McDonnell 
Michael J. Degnon 
William K. Cleverley 
David H. E. Jones 














DIVIDENDS. 


American Telephone & Telegraph Co. 


A dividend of Two Dollars per share will 
be paid on Tuesday, January 15, 1918, to 
stockholders of record at the close of busi- 
ness on Monday, December 31, 1917. 

G. D. MILNE, Treasurer. 


CHEVROLET MOTOR COMPANY 

A quarterly dividend of three per cent. 
has been declared on the stock of Chevrolet 
Motor Company, payable on February 1, 
1918, to stockholders of record at the close 
of business January 18, 1918. 

JOHN T. SMITH, Secretary. 
New York, N. Y., January 8, 1918. 


CROCKER-WHEELER CO., 
Ampere, New Jersey 

The Board of Directors has declared the 
regular quarterly dividends for the quarter 
ending December 31, 1917, of 1%% on the 
preferred stock and 2% on the common 
stock, both payable January 15, 1918, to the 
stockholders of record at the close of busi- 


ness, January 5, 1918. 
. ¥ % 2%, LANG, Secretary. 


ELECTRIC BOND AND SHARE CO. 
PREFERRED STOCK DIVIDEND NO. 51. 
New York, January 9, 1918. 
The regular quarterly dividend of one and 
one-half (144%) per cent. on the Preferred 
Stuck of ELECTRIC BOND AND SHARE 
COMPANY has been declared, yable 
February 1, 1918, to stockholders of record 
at the close of business January 16, 1918. 
H. M. FRANCIS, Secretary. 


ELK BASIN PETROLEUM COMPANY 
(Of Maine) 
New York, January 7, 1918. 
The board of directors of the Elk Basin 
Petroleum Company, at a meeting held this 
day, declared a regular quarterly dividend 
of 244% on the capital stock of the company, 
payable February ist, 1918, to stockholders 
of record January 15th, 1918. 
E. PLUMMER, Secretary. 




















THE MIDWEST REFINING COMPANY 
DIVIDEND NO. 13. 

A dividend of $1.00 per share on the out- 
standing capital stock of the Company has 
been declared, payable February 1, 1918, to 
stockholders of record on Jauuary 15, 1918. 
The stock transfer books do not close. 

, CLARENCE E. TITUS, Secretary. 

Denver, Coioradg. 








KERR LAKE MINES LIMITED 
61 Broadway, New York 
DIVIDEND NO. 1 

January 8th, 1918. 
The Board of Directors have this day de- 
clared a regular quarterly dividend of 25c. 
per share on the capital stock of the Com- 
pany, pore March 15th, 1918, to stockhold- 
ers of record at the close of business on 

March ist, 191 Books will not close. 
H. WESTLAKE, Treasurer. 





DIVIDENDS. 


BURNS BROS. 


The Board of Directors of Burns Bros. at 
the regular meeting held by them on the 
8th day of January, 1918, declared the 
regular quarterly dividend No. 20 of 14%% 
upon the preferred stock of said Company, 
payable February ist, 1918, to stockholders 
of record at the close of business on January 
21st, 1918. 

At the same meeting, the Board also de- 
clared the regular quarterly dividend No. 
18 upon the common stock at the rate 
of 144%, payable on the 15th day of Febru- 
ary, 1918, to stockholders of record at the 
close of business on February ist, 1918; 
and at the same time the Board set aside 
$70,900 of common stock to be distributed as 
a quarterly stock dividend to holders of the 
common stock of the Company pro rata in 
the ratio of one share of new stock to each 
100 shares of common stock held by the 
holders of common stock of record at the 
close of business on February ist, 1918, such 
stock so to be distributed and delivered to 
ne on the 15th day of February, 





18. 

Scrip will be issued in place of certificates 
for fractions of a share, and no dividend 
will be paid on said scrip or fraction of a 
share represented thereby, and said scrip 
will not be entitled to vote until such scrip 
aggregating whole shares has been ex- 
changed for certificates for whole shares. 

GEO. S. WEAVER, Treasurer. 





MEETINGS AND ELECTIONS. 


The Battery Park 
National Bank 
of New York 


January 8, 1918. 
At the Annual Meeting of the Shareholders 
of the Battery Park National Bank of New 
York, held this day at its Banking House, 2 
Broadway, New York City, the following 
were unanimously elected Directors for the 
ensuing year: 


Edward R. Carhart 
Richard C. Corner Welding Ring 
Elias A de Lima Alfred Romer 
Frank A. Dillingham Geo. F. D. Trask 
William G. Willcox 


At the first meeting of the new Board, 
Mr. Elias A. de Lima was elected Presi- 
dent, and Messrs. Richard C. Corner, Ed- 
ward R. Carhart and Edwin B. Day were 
elected Vice-Presidents, all unanimously. 
Mr. Arthur H. Merry was appointed Cashier, 
and Mr. Arthur S. Baiz was appointed As- 
sistant Cashier. 

ARTHUR H. MERRY, Cashier. 


ALL FINANCIAL BOOKS 
Have Your Book Orders Filled 
Through 
THE FINANCIAL WORLD 
29 Broadway New York 





George T. Hay 





When writing advertisers, tell them you are a subscriber to The Financial World. 





0) 


< 


|| 





] 
] 
] 
t 








